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REVIEW OF THE MONTH 


During the last three months of 1926 there 
was a slowing down of industrial activity, and 
in December the output of in- 
dustry was smaller than a year 
earlier. For the year 1926 as 
a whole, however, the level of production was 
higher than for any earlier year. Industrial 
production, which includes both factories and 
mines, was about 4 per cent larger in 1926 than 
in 1925, owing partly to an increase of about 
7 per cent for mineral output, particularly that 
of anthracite and bituminous coal, copper, and 
zinc. Greater activity was shown also for 
leading lines of manufacture, notably iron and 
steel, paper and printing, and petroleum prod- 
ucts. The production of food products, tex- 
tiles, and leather products, on the other hand, 
showed in 1926 little change from the year 
before. 

The course of production throughout most 
of the year remained close to the high level of 
the late months of 1925, as shown by the board’s 
new monthly index of industrial production, 
given on the chart for the last four years. This 
index, which is described in a special article in 
this number of the BuLuerrn, represents for 
each month average production per working 
day, is adjusted for seasonal variations, covers 
both manufactures and minerals, and repre- 
sents directly or indirectly about 80 per cent 
of the total output of factories and mines in the 
United States. The chart indicates that the 
large aggregate of industrial output for the 
year 1926 as a whole resulted chiefly from the 
fact that there was not, as in other recent 
years, a recession in industry in the spring and 
summer months. The advance in the early 
autumn brought industrial production to a 
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new high level, about 6 per cent above the 








previous maximum reached in the spring of 
1923. Production was at a relatively constant 
level from November, 1925, to July, 1926, and 
the rise in August and September to new high 
levels represented primarily increased produc- 
tion of iron and steel and automobiles, accom- 
panied by a marked increase in the output of 
textiles, rubber tires, petroleum products, non- 
ferrous metals, and coal. The increase in the 
early autumn in iron and steel was supported 
by demand from the automobile and building 
industries and to some extent by increased 
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buying by railroads. The decline after Sep- 
tember represented chiefly the decrease in auto- 
mobile output, which in turn tended to reduce 
the demand for iron and steel. During the last 
two months of the year, however, there was a 
recession in almost all lines of manufacture. 
The large volume of activity in manufactur- 
ing and mining in 1926 was accompanied and 
sustained by an exceptional 
volume of construction work. 
The total volume of building of all kinds for the 
country as a whole, as indicated by reported 
figures for contracts awarded covering about 
77 
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91 per cent of the business, approximated 
$6,800,000,000 in value, and was about 4 per 
cent larger than in 1925 and much larger than 
in any other year. The increase was primarily 
in the construction of public utilities and public 
works, which was 12 per cent larger, and in the 
construction of industrial buildings, which was 
40 per cent larger, while residential building 
declined nearly 3 per cent and the building of 
schools more than 10 per cent. During the 
last quarter of the year, when industrial pro- 
duction was declining, building was in about 
the same volume as in the corresponding period 
of 1925 and larger than in the same months of 
any other year. Thus building construction 
continued in 1926, as in other recent years, to 
be an important factor in sustaining industrial 
and trade activity; the cost of building, how- 
ever, showed no appreciable advance and prices 
of building materials declined during the year. 

Employment in factories in 1926 was approx- 
imately in the same volume as the year before 
and wage payments were some- 
what larger; in mining and in 
the building industry employment was at least 
as large as in 1925, in keeping with the in- 
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creased activity in these lines. Both factory 
employment and factory pay rolls, as shown by 
the chart, were in as large volume on the 
average as in any previous year, except 1923, 
but in the later months of 1926, when industrial 
activity was receding, pay rolls were smaller 
than in the corresponding months of 1925. 
The income of farmers toward the end of the 





year was also below the level at the same 
season of 1925, largely in consequence of a 
lower price for cotton and smaller yields of 
spring wheat and other crops raised in the 
Northwestern States. 

Distribution to consumers, both at wholesale 
and at retail, which for the entire year 1926 was 
larger in quantity than for any 
previous year, showed some re- 
duction in value in the late months of the year 
as compared with 1925, partly because goods 
were moving at a generally lower level of prices. 
The autumn growth in sales at retail stores was 
less than usual and the autumn decline in whole- 
sale trade was larger than usual, especially in 
agricultural sections where economic conditions 
were unfavorable.' 

Orderly marketing of the year’s large output 
of industry and agriculture was an important 
characteristic of business ac- 
tivity in 1926. Distribution of 
commodities by the railroads was prompt and 
efficient, sales to retailers and to the public 
were maintained at a high level, and there was 
little evidence of the accumulation of inven- 
tories or of stocks of raw materials. Informa- 
tion on stocks of commodities is not so complete 
or so reliable as that on production and trade, 
but available information indicates that in 
most lines stocks on hand are no larger than 
a year ago, and that even in those lines where 
stocks in physical units exceed those of last 
year the value of the stocks is lower, because 
of the lower level of prices. From the point 
of view of the amount of credit required to 
finance inventories, their volume at the close 
of 1926 was smaller by several hundreds of 
millions of dollars than at the close of the 
preceding year. 

The inventories of wholesale merchants in 
some lines of trade, notably shoes, hardware, 
and drugs, were higher in De- 
cember, 1926, than a year 
earlier, notwithstanding the 
lower level of wholesale prices, while in other 
lines, notably dry goods and groceries, for 
which the price decline has been substantial, 


Trade. 
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retail stocks. 





1A special article on wholesale and retail trade in 1926 appears on 
p. 97 of this issue. 
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inventories were considerably smaller than a 
year ago. These facts are brought out by the 
table, which gives index numbers of whole- 
salers’ stocks at the end of December for a 
series of recent years. 


VALUE or Stocks CARRIED BY WHOLESALE FIRMS IN 








DECEMBER 
{Index numbers, 1919=100} 
1923 1924 1925 1926 
IN 6 oo cnn ened ad 104 lil 120 102 
ke ES 93 119 91 93 
86 73 74 58 
98 77 58 62 
100 93 90 97 
casera nen canead | 90 91 99 103 





Inventories of department stores at the end 
of the year were also affected by the decline 
in prices. They were slightly smaller than at 
the end of 1925, when all departments are 
included, increases in some departments, 
notably musical instruments and radios, fur- 
niture, and furs, being offset by large reductions 
in inventories of clothing and most lines of 
dry goods. 


Stocks of industrial commodities in a num- 
ber of cases were somewhat larger in quantity 
at the end of 1926 than at the 
same time in 1925 or 1924. 
This is notably true of metals, 
building materials, and rubber in various forms, 
while stocks of paper, petroleum, and espe- 
cially leather, were smaller at the end of Decem- 
ber than at the same time in other recent years. 
A table showing stocks of about 40 industrial 
commodities in 1924, 1925, and 1926 is shown 
at the end of this review. 


Estimates of the value of the stocks of these 
commodities, based on prices prevailing at the 
end of 1925 and 1926, indicate that the value 
of reported stocks was smaller in December 
than a year ago for all of the principal groups 
except building materials. The larger value of 
stocks of building materials is due primarily to 
their larger quantity, while the smaller value of 
stocks in the textile and rubber industries 
reflects lower prices for larger stocks. 
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stocks. 








Commercial stocks of agricultural commodi- 
ties were also of eonsiderably smaller estimated 
value at the end of 1926 than 
at the end of either of the two 
preceding years. For about 15 


Agricultural 
stocks. 


commodities for which comparable figures are 


available, the decrease in value of reported 
stocks, as compared with 1925, approximates 
$200,000,000 and, as compared with 1924, 
$300,000,000. The difference is due princi- 
pally to the lower price of cotton. The 
reported stocks of these agricultural commodi- 
ties at the end of each of the last three years, 
as measured in physical units, are given in the 
table, which indicates that stocks were larger 
for cotton, wheat, corn, beef, frozen poultry, 
and apples, and smaller for oats, cottonseed, 


and eggs. 


REPORTED Stocks oF AGRICULTURAL COMMODITIES IN 
DECEMBER 





Commodity 1924 | 1925 1926 
Cotton (thousands of bales) .--__ 5, 937 7, 326 8, 245 
Cottonseed (thousands of toms)-________- 1, 231 1, 416 1, 292 
Wheat (thousands of bushels) --_- 96, 114 55, 024 68, 125 
Corn (thousands of bushels)_........_.__| 19, 693 19, 095 36, 412 
Oats (thousands of bushels)______ -._- 76, 343 66, 762 46, 341 
Cheese (thousands of pounds) _- 49, 187 58, 457 54, 495 
Apples (thousands of barrels) -- 5, 232 7, 051 9, 282 
Butter (thousands of pounds) __ 65, 604 52, 785 34, 355 
Frozen poultry (thousands of pounds). = 990 | 111,501 144, 230 
Beef (thousands of pounds). - | 142,862 | 84,996 101, 016 
Pork (thousands of pounds) -- 642,981 | 472,219 475, 576 
Lard (thousands of pounds)..___- 60, 243 42, 478 49, 498 
Eggs (thousands of cases) ____~__ 1, 050 | 1, 683 1,111 
Tobacco (millions of pounds) 1,714 | 1, 819 1, 842 





The general level of wholesale commodity 
prices in the United States, as well as in many 
other countries, declined during 
1926. In this country the price 
index in December was about 6 per cent lower 
than a year earlier and at the lowest level since 
the middle of 1922, excepting a few months in 
the middle of 1924. The decline affected 
almost all classes of commodities, both agri- 
cultural and nonagricultural, but was greatest 
in agricultural commodities, for which whole- 
sale prices were in November and December 
at the lowest level in more than two years. 
Prices received by farmers, as computed by 
the Department of Agriculture, were in Decem- 
ber at the lowest level in four years. Nonagri- 
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cultural prices declined about 3 per cent during 
the year and were in December close to the 
lowest level in four years. The lower level of 
agricultural prices reflects primarily the lower 
prices for grain and for cotton, while prices of 
livestock, after marked fluctuations during the 
year, were at about the same level as at the 
end of 1925. Among the nonagricultural 
commodities chiefly responsible for the lower 
level at the end of 1926 are rubber and silk, 
among the raw materials, yellow-pine flooring, 
coke, and zinc. Certain highly fabricated 
articles not included in the price index, such as 
automobiles and tires, are also lower in price 
than they were a year ago. 

The larger volume of trade, at a lower level 
of prices, that characterized the year 1926 was 
accompanied by a larger aver- 
age volume of currency in circu- 
lation during the year and a 
larger volume of bank credit in use. The in- 
crease in bank credit during the year, however, 
was less than for any other recent year, and 
currency in circulation in December, as meas- 
ured by the average of amounts at the beginning 
and at the end of the month, was $14,658,000 
less than at the same time a year ago. Net 
demand deposits of member banks, which rep- 
resent that class of deposits of which the circu- 
lation is most active, were also lower at the end 
of the year than at the beginning. Time depos- 
its, on the other hand, continued to increase at 
about the same rate as in other recent years. 

Loans and investments of member banks, as 
indicated by figures for member banks in lead- 
ing cities, were at the end of the year at a higher 
level than at any previous time. Investments 
and loans on securities were in about the same 
volume as at the end of 1925, and the increase 
was entirely in other loans, which had reached 
in November the highest level in six years and 
had declined after that time. This decline con- 
tinued in January, during the period of the 
seasonal return flow of currency from circula- 
tion and the consequent decline in the demand 
for reserve bank credit. 

Liquidation of indebtedness at the reserve 
banks by the use of currency released from 


Bank credit 
and currency. 





circulation after the turn of the year, together 
with a considerable volume of gold imports, 
resulted in much easier conditions in the money 
market. Thus money rates, which throughout 
1926 had been higher than the year before, were 
in January at about the same level as at the 
opening of the preceding year. 


REPORTED Stocks OF INDUSTRIAL COMMODITIES IN 
DEcEMBER ! 

















| | Per cent of 
| change in 1926 
2 | | over— 
Commodities 1924 1925 | 1926 
1924 | 1925 
Metals: 
> ore (thousands of long } | 
0 GEIR CAM LE 36,360) 36,898, 38,426, +5.7) +4.1 
copper, refined (short | 
DDD a bik'n heb divining 136, 434| 73,082) 85,501! —37.3) +17.0 
oleae blister (short tons)_| 237, 528) 249,278 272,342) +14.7| +9.3 
Zine, - . at refineries 
ee | a 21,208; 9,295 21,887! +3.2!4+135.5 
- xaae, ation ng (short tons)...| 87, 197| 105, 629 2120, 871; +38. 6) +14.4 
uels: 
Bituminous coal (thous- 
ands of short tons)..-.... 3 44, 000) 3 45,000 3 44, 000 0.0) —2.2 
Petroleum crude (thous- 
ands of barrels) .......... 312, 725) 292, 288 278,077; —11.1) —4.9 
Gasoline (millions of gal- 
ea ee 1,294; 1,648 1,639) +26.7) —0.6 
Gas and fuel oil east of 
fo gg (millions of 
__ Bae ae “a 774, +1,037 43,046) +35.1) +0.9 
Building Tmatariale: 
Yellow pine, southern 
(millions of board feet)...! 1,042) 1,166 1,164) +11.7/ —0.2 
Yellow pine, western (mil- 
lions of board feet) ...._. 921 902, 21,145) +24.4) +27.0 
Hardwoods (millions of 
board feet)............... 667 806 922} +38. 2) +14.4 
Flooring, oak and maple 
(thousands of board feet).| 69,815) 73,155 102,562) +-46.9) +40.2 
Common brick, burned | 
(thousands) --........... 354, 477) 316,023 453,452) +-27.9) +43.5 
Paving brick (thousands)..| 102, 993) 108,638, 79,709) —22.6) —26.6 
Cement (thousands of bar- 
| EASE RES 13, 857, 18,429 20,555) +48.3) +11.5 
Enameled sanitary ware 
(thousands of pieces) - -_. 652 666 893) +37.0) +34. 1 
Textile materials and products: 
Cotton, raw, at ware- 
houses (thousands of 
EE RI 4,617, 5,584 6,479) +40.3) +16.0 
Cotton, raw, at mills | 
(thousands of bales) ..... 1,320) 1,721; 1,766) +33.8) +2.6 
Cotton goods (yards) -__._. PRE 229, 817; 210, 122)...___. —8.6 
Cotton fabrics, finished 
SRR BERR 42,162) 42,315) 38,398} —8.1| —8.3 
Wool, raw, manufacturers 
(thousands of pounds) - _.|#211, 515;4 182, 506/4 161, 943) —23.4) —11.3 
Wool, raw, dealers (thou- | 
sands of pounds) _...-.... 4179, 733, 4 190, 504/4213, 770) +18.9) +12.2 
Wool, raw, in Boston 
(thousands of pounds)...| 49,259) 62,251) 81,419) +65.3) +30.8 
Silk, raw, at warehouses | 
(bales EE SARE YT PEAY 61,533, 49,824) 52,478} —14.7) +5.3 
Hosiery (thousand dozen | 
OO ES TSE 5,752} 5,834) 26,856) +19.2) +17.5 
Knit underwear (thousand | 
dozen garments) .--.....- 954) 1,096) 21,011} +6.0| —7.7 











a Stocks in ee f case are as of Dec. 31 unless otherwisenoted. These 
es are derived from various sources and all, except those referring to 

D tuminous coal and to raw wool in Boston, are published regularly 
in the Survey of Current Business of the Department of Commerce. 
Coal stocks are compiled at irregular intervals by the Bureau of Mines, 
and those of wool in Boston are reported at the end of each year by the 
wool merchants of that city. 

2 Stocks as of Dee. 1. 

8 Stocks are of report dates nearest the end of the year—Mar. 1, 1925, 
Feb. 1, 1926, and Oct. 1, 1926. 

4 Stocks for all years are as of Sept. 30. 
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ReporTED Stocks or INDUSTRIAL COMMODITIES IN 








DecemBer—Continued 
| Per cent of 
change in 1926 
see over— 
Commodities 1924 1925 1926 
1924 | 1925 








ather: 
Sole leather (thousands of | 

backs, bends, and sides)_.| 6,467! 6,310) 3,660) —43.4) —42.0 
Upper leather, cattle | 


(thousands of sides)... 4,305, 4,004) 23,142) —27.0| —21.5 
— leather, calf and kip | 
(thousands of skins) - - -_- 6,537, 6,517) 26,126) —6.3) —6.0 


Up leather, goat and 

mm... (thousands of skins).| 18,925) 18,493) 219,170} +1.3) +3.7 
Ru 3 

Rubber, crude (long tons) .| 4 49, 645) 4 33, 131| 4 58, 883) +18. 6) +77.7 














Pneumatic tires.........-- 5,571) 6,106) 7,847) +40.9) +28.5 
Inner tubes_.-..........--- 8, 289 8,485) 12,150) +46. 6) +43.2 
Wood pulp and poner: 

Wood pulp, chemical (short | 

a bith on ab counted Sncie | §4,372) 37,744 41, —23. 3} +10. 5 
Wood pulp, mechanical 

(short toms)_...........-- | 179, 466) 191,911) 195,926} +9.2 +2.1 
Newsprint (short tons) - .--| 23, 838} 16,238 12,030) —49.5| —25.9 


Book paper (short tons).._| 39,398) 44,534 43,835) +11.3 —1.6 
Wrapping paper (short 

equine 64, 760| 44,177, 37,827) —41.6 —14.4 
Fine paper (short tons)_...| 41,714) 40,090 42,521) +1.9 +6.1 
Paper board (short wae. | 42,534) 45,600 52,758) +24.0, +15.7 





2 Stocks as of Dec. 1. 
4 Stocks for all years are as of Sept. 30. 





Appointment of Deputy Chairman at New York 


The Federal Reserve Board has appointed 
Owen D. Young to be class C director and 


28725—27——2 





deputy chairman of the board of directors of 
the Federal Reserve Bank of New York to 
succeed W. L. Saunders, whose term expired 
on December 31, 1926. In order to accept 
this appointment, Mr. Young has resigned as a 
class B director of the bank, an office which he 
has held since January 1, 1923. 





Appointment of Assistant Director of Research 


Mr. Carl E. Parry, who has been connected 
with the research work of the Federal Reserve 
Board since 1924, has been appointed assistant 
director of the division of research and sta- 
tistics. 


Consolidation of Cuban Agencies 


Action was taken in December by the Federal 
Reserve Board, effective January 1, 1927, pro- 
viding for the assumption by the Federal Re- 
serve Bank of Atlanta, through its agency at 
Habana, Cuba, of the functions previously 
exercised by the Federal Reserve Bank of 
Boston through its agency at the same place. 
At the same time the board authorized the dis- 
continuance of the Cuban agency of the Federal 
Reserve Bank of Boston. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


NATIONAL SUMMARY 


Volume of output of industry decreased 
further in December to the lowest level in 
more than a year, and wholesale prices con- 
tinued to decline. Easier conditions in the 
money market in January reflected the usual 
seasonal liquidation after the turn of the year. 

Production.—In December, for the third 
consecutive month, there was a decrease in 
industrial production, and the board’s new 
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Index of production of manufactures and minerals. 
100.) Latest figures, December 


(1923-1925 average = 


index, with adjustment for seasonal variations, 
was 105 on the basis of the average for 1923, 
1924, and 1925as100. This compares with 113 
in September, the high point of the year, and 
with 108 a year ago. The decline since the re- 
cent high point has been entirely in the manu- 
facturing industries, as the output of minerals 
was at a record high level in November and De- 
cember. By far the greatest recession of recent 
months has been in the automobile industry, 
output of passenger cars and trucks in the 
United States decreasing from 425,000 in 
August to 165,000 in December. Reduction 
in the manufacture of automobiles is usual at 
the end of the year, when plants close for 
inventory taking and repairs, but in December, 
1926, the decline was considerably larger than 
usual. Production of iron and steel has also 
been sharply reduced since the middle of 
autumn, and activity in the woolen and 
worsted and silk industries has been somewhat 
curtailed. Production of lumber, cement, and 
other building materials has reflected the usual 





winter decrease in demand. Cotton consump- 
tion, on the other hand, was larger than in any 
previous December. Factory employment and 
pay rolls declined further in December, reflect- 
ing decreases in nearly all industries except 
cotton goods, clothing, foundries and machine 
shops, and printing and publishing. 

The value of building contracts awarded in 
December, as in November, was larger than in 
the corresponding period a year earlier, but 
for the first three weeks of January contracts 
were in smaller volume than during the same 
weeks of 1926. This decline in January was 
largely concentrated in the New York and 
Atlanta Federal reserve districts, where build- 
ing was unusually active a year ago. Resi- 
dential contracts were smaller in December 
than a year earlier in nearly all districts, the 
increase in the total for the month being in 
other types of building. 

Trade.—Retail sales during the holiday 
trade in December exceeded all previous rec- 
ords. Sales of department stores were approx- 
imately 3 per cent larger than in December of 
last year, and sales of mail-order houses, while 
slightly smaller than in 1925, were larger than 
in the corresponding month of any other year. 
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Index of sales of 359 stores. (1919=100.) Latest figures, December, 
adjusted 140, unadjusted 234 


Sales at wholesale, on the other hand, declined 
in December and were smaller than a year ago 
in practically all leading lines, except shoes. 
Merchandise stocks carried by department 
stores were reduced slightly more than is usual 
in December and were somewhat smaller at 
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the end of the month than in 1925, and whole- 
sale stocks were also slightly smaller than a 
year ago. Freight-car loadings showed about 
the usual seasonal decline in December, with 
shipments of all groups of commodities, except 
coal and merchandise in less-than-carload lots, 
in smaller volume than a year earlier. 
Prices.—Wholesale prices declined further 
in December, and the Bureau of Labor Statis- 
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Index of United States Bureau of Labor Statistics. (1913100, base 
adopted by bureau.) Latest figures, December 
tics’ index at 147 for that month was at the 
lowest level since the middle of 1924. Prices 
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of agricultural products, which declined con- 
siderably in October and November, increased 
slightly in December, owing to advances in 
prices of grains and cattle. In the first three 
weeks of January there were further increases 
in grains, and advances also in cotton, hogs, 
and flour. Prices of nonagricultural products 
declined in December, owing chiefly to decreases 
in bituminous coal, clothing materials, non- 
ferrous metals, and building materials. In 
January iron and steel prices were slightly 
reduced, and there were further declines in 
bituminous coal and nonferrous metals, while 
prices of cotton goods and coke advanced. 
Bank credit.—At the reserve banks during 
the four weeks following the peak of the sea- 


flow of Federal reserve notes and other cash 
from circulation, amounting in the aggregate 
to about $400,000,000. This return io of 
currency was in about the same volume as a 
year ago, and, together with substantial gold 
imports, was reflected in a reduction of the 
volume of reserve bank credit in use to a level 
on January 19 lower than at any time since 
the summer of 1925. 

Loans and investments of member banks in 
leading cities, after increasing to a record level 
at the end of the year, declined sharply in 
January. Commercial loans, which had 
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| justed | justed | justed | justed ht 
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1923-1925 = 100 
1920 average - - 87 87 89 103 | 124 
1921 average - - 67 | 67 70 82 34 
1922 average - - 85 87 74 90 | 89 | 
1923 average - - 101 101 105 104 | 113 
1924 average - - 95 O4 96 | 95 | 104 | 
1925 average - - 104 105 99 | 95 | 107 | 
1926 average 108 | 108 107 96 | 109 
1926 
January _.._.- 106 108 93 96 | 107 | 176 
February... -_- 107 109 98 | 97 | 112 157 
ee 108 108 108 97 | 113 231 | 
April........- 108 108 107 % | 110 220 | 
a 107 107 103 96 | 109 | 212 
TEESE A 107 107 104 95 | 109 | 211 | 
pS SS 107 107 105 94 | 104 | 200 | 
Linge: ill 112 109 4) 108 232 | 
September... 113 113 lll 96 | l 217 | 
ober....... lll lll 116 96 | 112 199 | 
November... 108 106 118 | 95 | 109 188 | 
December - - - 105 103 120 | 94 | 108 207 
| i i 





























= 114 
eB 91 
& 94 
e 107 
L 108 
" 121 
ie Naart 127 
243 118 78 114 130 125 141 126 
218 127 76 104 135 131 140 128 
209 126 85 130 130 142 141/131 
170 132 80 133 130 143 139 131 
164 126 82 137 132 138 138 124 
169 127 84 130 130 131 138 127 
178 130 82 99 133 125 133, 136 
221 126 87 105 134 130 130 126 
233 128 97 131 144 142 132| 126 
204 127 4 158 139 153 137| 126 
235 132 86 157 140 156 138 123 
281 132 78 24 146 128 137| 126 





1 The indexes of production, car ccotinen, ond bank debits are adjust«d to allow for seasonal variation; the indexes of building contracts and depart 


ment-store sales and stocks are shown bot 


with and without seasonal adjustments. 


sonal currency demand, there was a return’ 
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reached their seasonal peak in November, were 
in the middle of January about $200,000,000 
below the maximum figure, but still more than 
$300,000,000 above the level of a year ago. 
Loans oa,securities of the reporting banks also 
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Monthly averages of daily figures for 12 Federal reserve banks. 
Latest figures are averages for first 23 days in January 


declined after the turn of the year, following a 
large increase in December, and were slightly 
smaller than in January of last year. 

Easier money conditions prevailed in the 
money market in January, and rates on prime 
commercial paper declined from 4% to 44% 
per cent, and those on bankers’ acceptances 
from 3% to a range of 354-334 per cent. 


MONEY RATES 


Conditions in the New York market showed 
the customary seasonal ease during January, 
and rates on commercial paper, bankers’ ac- 
ceptances, and collateral security loans were all 
quoted at lower levels than prevailed in De- 
cember. The decline was marked in the call 
rate on security loans, which fluctuated around 
414 per cent during the latter part of the 
month, in contrast to a level of 5% per cent 
during the last two weeks of December. In the 
other short-time money markets, however, the 
decline amounted only to about one-fourth of 1 
per cent. The market for commercial paper 
was active during the earlier part of the month 
but generally quiet later, with the bulk of the 
sales at 414 per cent, as compared with 4% per 
cent during December. The offering rate on 
prime bankers’ acceptances of 90 days’ ma- 
turity fluctuated between 454 and 434 per cent, 
comparing with 434-47 per cent during No- 
vember and December. Time rates on se- 
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curity loans declined from about 434 per cent 
to 44% per cent during the month. As com- 
pared with J anuary, 1926, rates on commercial 





aper and call loans were at about the same 
evels during January of this year, while rates 
on acceptances were higher and on time loans 
on securities lower. The average yield on 3-6 
months United States Treasury notes and cer- 
tificates of indebtedness rose during the month, 
while the yield on long-term Liberty bonds re- 
mained at the low levels reached at the end of 
December. Bond yields in general continued 
to decline during the month, and bond prices 
reached the highest levels since before the war. 
The accompanying table shows money rates 
prevailing in the New York City open market 
during the last three months. A retrospective 
revised table showing rates of interest charged 
customers by representative banks in various 
cities during the last six months will be found 
on pages 143-146 of this issue of the BuLLE- 
TIN. In January rates charged customers in 
many of these cities were somewhat lower than 
in December, but higher than in the summer 
months of 1926. 


Money Rates 1In New York City 
































Average yield | Average rate 
on— on— 
Prime 
Prime | ‘bank- | U. 8. 
ers’ | Treas- 
Month mercial! ccept-| ury 
paper, | ‘ances, | notes | 474 
4-6 9° | and x3 cent; Call | Time 
months days | certifi outs loans ! | loans ? 
cates, 
3-6 
months 
January, 1926. ...... 414-414) 344-3%| 3.49 4. 04 4. 33 4.79 
October, 1926_....... 444%) — 3%) 93.58) 3.95) 4.75 > 4.99 
November, 1926_.... 444] 384-3% 3.35 3.91 4. 56 4.70 
December, 1926... 4% 3%4-3%4 { en } 3.83} 516) 4.70 
January, 1927__..... | 4-414) 354-3%4 3.23) 3.80| 432)| 4.52 
Week ending— } 
. “ele | 4% 3%| 43.01) 3.80) 560) 4.73 
(ER 44-4 Hs 43.05 3.78 4. 85 4. 58 
: “See | 4% | 43.19! 3.80) 415) 4.52 
 ) See 4% HSS, 43.36 3. 75 4.35 4. 50 
. Se 4-444) 354-3%4| 43.32 3. 87 4.00 | 4. 50 
1 Renewal rate. 


3 Weekly average of daily average rates on principal maturities. 
3 Issues maturing Mar. 15, 1927. 
4 Issues maturing June 15, 1927. 


ACCEPTANCE MARKET 


The New York acceptance market was less 
active during the last half of December than 
in preceding weeks, with a smaller volume of 
new bills offered to dealers and a light demand. 
The supply of longer dated bills was particu- 
larly mint and on December 27 rates on 90- 
day and longer maturities were reduced by 
one-eighth of 1 per cent. Exceptionally heavy 
—— of these bills for foreign account de- 
veloped in January, and rates were further 
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reduced on January 11, as indicated by the 
table below. Offerings to the reserve bank 
were in moderate volume throughout the four- 
week period ending January 12, and there was 
no marked change in the size of dealers’ port- 
folios. Boston dealers reported for the period 
a continuation of the quiet conditions which had 
prevailed in the local market since early in 
November. Their sales to the reserve bank 
were smaller than in the preceding four weeks 
and their portfolios were larger, although 
they were sold down to smaller proportions after 
the decline in rates at the end of December. 
A small volume of business was reported by 
Chicago dealers. 

The table below shows the prevailing rates 
in the New York market at the beginning and 
end of the period covered by this discussion. 


ACCEPTANCE RATES IN THE NEw YORK MARKET 


Dec. 16, 1926 Jan. 11, 1927 





Maturity 

Bid Offered Bid Offered 

oe _ ee SE Ee ee 334 35% 334| 35 
CES is ck nab aWens wqnkideet. 3% 3% 334) 35% 
| RRS ee 4 3% 334) 35% 
RE RS ee 4 3% 3%| 3% 
150 days 4% 4 | 3% 
4% 4 4 | 3% 


RR ES 


CAPITAL ISSUES 


The volume of new domestic capital issues in 
December was larger than in any month since 
May, according to the compilation of the 
Commercial and Financial Chronicle, and 
amounted to over $445,000,000, as compared 
with $326,000,000 in November. The securi- 
ties put out for refunding purposes were only 
$43,000,000, however, as compared with the 
unusually large total of $266,000,000 in the 
preceding month. Municipal issues were more 
than twice as large as in November, but neither 
corporate nor municipal flotations were as 
large as in December, 1925, which was the 
month of maximum new domestic flotations in 
that year. The total of new domestic issues 
during the year 1926 was about the same as in 
1925, but the amount of refunding issues was 
considerably greater, with the result that the 
total volume of domestic securities floated 
during 1926, both new and refunding, exclu- 
sive of United States Government issues, was 
the largest on record. The following table 
shows domestic securities both new and refund- 
ing issued in December, 1926, in the year 1926 
as a whole, and in the year 1925: 





Domestic CapriTau Issues 




















[In millions of dollars] 
December, January-De- | January-De- 
926 cember, 1926 | cember, 1925 
a ; = were tel e 
Re- Re- Re- 
New |fund- New _— fund-| New | fund- 
| ing ing | ing 
EE } ze SP aaRT) Oe iss F) Ee 
WD eo cc ccdes 445.8 | 43.4 | 5,155.7 | 879.4 | 5,128.9 | 680. 9 
Corporate issues__....-- 304.7 41.0 3,754.0 | 819.8 | 3,604.5 617.6 
ng-term bonds | } | 
and notes. _....../ 212.3 24.2 | 2,417.7 641.4 | 2,231.3 | 435.9 
Short-term bonds } 
and notes. ......- 13. 0 6.3 | 249.2 45.3 220. 7 87.3 
Rae itamracn 79.4 10.5 | 1,087.1 133.1 | 1,152.5 94.4 
Farm-loan issues .......|.......!.....-. 91.1, 40.2 168.7; 19.5 
Municipal issues _...... 141.1 2.4 | 1,310.6 19.4 | 1,355.8 | 43.8 
_— ~_-——_—_— ~ 
Grand total .__..-. 489. 2 6, 035. 1 5, 809. 8 


With the single exception of October, a 
larger volume of foreign capital issues, new and 
refunding, were floated in December than in 
any other month of 1926, according to the 
compilation of the Federal Reserve Bank of 
New York. About two-thirds of these loans 
consisted of Latin American issues, while 
most of the remaining were for the account of 
European governments. The total volume of 
foreign issues in 1926 was larger than in 1924 
and close to the high totals of 1925. The bulk 
of the issues during the year were European or 
Latin American in origin, total flotations for 
each of these groups amounting to about 
$470,000,000 during the year. Canadian issues 
to a total of about $270,000,000 were also 
important. The table below shows foreign 
issues during November and December, 1926, 
and for the year as a whole, classified geo- 
graphically: 


ForeIcnN Capitan Issuzs 


{In millions of dollars] 























December, | Nevember, | January-De- 
1926 1926 ! | cember, 1926 
Gov- |Corpo-| F°¥- \Corpo-| 29% |Corpo- 
ern- | rate | ©2- | rate | &™ | rate 
ment ment ment 
| j 
| ae eae 
tN 93.1; 10.5 | 42.4] 50.2/ 633.8 | 3990 
een 4B Ree | 16.0} 29.3 | 262.2| 182.9 
Canada and New- | 
foundland_-_......... Ss ¢ ae 1) me 51.2) 141.6 
Latin America. -....... 46.8 | 10.0 6.4 2.6 | 289.1 42.3 
United States insular 
possessions .......... -3 pi aeeeeee. 2. 11.6 4.4 
Ee ee a hee a ae ere 19.7 10.0 
International_........-|...---- | odimnchdeseksel’ MI tebneded 17.8 
Refunding issues -----.---- 3.0 | 35.0 |....... 35.0 | 104.4 148.8 
Total new and re- | 
ee 96.1 | 45.5 | 42.4 | 85.2 | 738.2; 547.8 
es eS 
Grand total........- ue 6] me | hme 
} —— —_—$$$ $$$ — 
Revised. . 
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SECURITY PRICES 


The stock market was generally quiet during 
January, and prices of representative common 
stocks were quoted somewhat below the high 
levels reached toward the end of December. 
The downward movement was confined for 
the most part to industrials, however, for the 
Standard Statistics index of 31 representative 
rails reached the highest point since 1912 
during the fourth week in January. The 
number of shares sold daily on the stock 
exchange during the month was smaller than 
in December. Investment demand was strong 
during the month, and bond prices continued 
to advance and reached new high levels for 
postwar years. The following table gives the 
indexes of stock prices computed by the 
Standard Statistics Co. of New York, the 
average price of 40 bonds computed by Dow, 
Jones & Co., and the average number of 
shares of stock sold daily on the New York 
Stock Exchange for the last five months and 
for January a year ago: 


INDEX NuMBERS oF SEcURITY PRICES 








| 
| Price indexes of !— 





Average 
Ses _____.| Aver- | number 
| age | — 
199 in- | 31 rail-| Total, | Prce | 0 Stoc! 
dustrial] road | 230’ | , Of 40 , | sold daily 
stocks | stocks | stocks | omitted)! 
Average for— 
January, 1926._...____. 153.7 125. 5 145.5 | 93.46 | 1, 766 
September, 1926_._....| 159.8 | 1346] 1525] 95.03 1, 654 
October, 1926__.....__. 155. 4 129. 6 147.9 | 94.93 1, 824 
November, 1926... ___- 157.5 | 132.4] 150.2] 95.66 1,477 
December, 1926__.__._- 161.7 135. 2 153.9 | 96.05 | 1, 692 
January, 1927_.....___- 158.4 | 136.7 | 153.5 | 96.43 | 1,466 
Average for week ending— } 
OR OR ae 161.0 135. 6 153. 6 96.05 | 1, 643 
ON Ae a eS 161.3 135. 7 153. 8 96. 27 1, 393 
SS) ae 160. 6 137.1 153. 9 96. 49 1, 364 
("4 SRR 159. 9 138.5 153.7 96. 65 1, 573 
SS Serene 159.0 | 136.4; 152.4) 96.67 1, 556 














1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
of each stock outstanding. Prices used are closing quotations on 
Saturday. : 

2 Arithmetic average of daily average closing prices as published in 
the Wall Street Journal. Weekly averages are for week ending with 
Saturday. 

3 Resemier omitted. Weekly averages are for 5 days ending with 
Friday preceding date given. 


COMMODITY PRICES 


The general level of wholesale commodity 
prices declined somewhat further in December, 
bringing the decline for the fourth quarter of 





the year to about 3 per cent and for the year 
as a whole to about 6 per cent. Nearly all of 
the decline for the year came in the first and 
fourth quarters, prices from March to Sep- 
tember having shown from month to month 
but little fluctuation in either direction. The 
decline during December was chiefly in 
consequence of lower prices for nonagricultural 
commodities, agricultural commodities as a 
group having advanced slightly on the whole- 
sale market. This advance reflected mainly 
somewhat higher prices for grain. For almost 
all the principal groups of commodities, how- 
ever, prices declined from November to De- 
cember, as is brought out by the accompany- 
ing table, and for the second or third successive 
month, as indicated by the table on page 128. 


InpEx NumBERS or Commopity PrIcEs 














[1913= 100] 

Decem- | Novem- Decem- 

ber, 1926 | ber, 1926 | ber, 1925 
All commodities..............---.------ 147.2; 148.1 156.3 
hn sda caoiaeshimake 142. 2») 141.3 153. 7 
Nonagricultural. .........-...-..... bende 151. 5 | 154.0 157.9 
UD WOOOIEE., «Wn s.cchewnaccswsdae- sn 134. 9 | 134. 6 | 152. 2 
F RS Re etree ene ae 151.0 151.1 157.1 
Clothing materials..................-.-. 168. 6 169. 9 187. 1 
Fuel and lighting-.--.--.-------....... 182.9 190. 2 174.9 
EAE REL oe Se PG I 2 RE 125.7 126. 5 129.5 
Building materials................--.--- 172.7| 174.0 177.0 
Chemicals and drugs ------.--.--------- 128.2/ 1285 134. 5 
House furnishings. .................---- 159. 4 159. 9 | 165. 9 
UIE. octets cndnenccsdundsad 117.8 | 117.7 | 138. 2 

} | 





All of the different groups, except fuel, were 
lower in December, 1926, than a year ago, 
the largest decreases being about 15 per cent 
for miscellaneous commodities, including rub- 
ber, and about 11 per cent for farm products. 
Agricultural commodities as a whole, according 
to the grouping of the Bureau of Labor Statis- 
tics, were 7.5 per cent lower than a year ago 
and nonagricultural prices about 5 per cent 
lower. 

In January cotton, cattle, and silver ad- 
vanced in price and most other important 
commodities declined. 

Prices received by farmers declined in Jan- 
uary for the second successive month, as shown 
by the following table, which gives for the last 
12 months index numbers of farm prices pre- 
pared by the Department of Agriculture. 
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InpEXNUMBERS oF FarM PRICES 


[August, 1909-July, 1914 =100] 























| 
| 2» | ~—_ Meat ey — Un- 
com- s-.| of ; | an 
| mod- | Gains) vege. b-« poultry) cotton- ao 
| ities | tables prs seed - 
1008 | | 
January - - 143 143 | 214 140 153 138 87 
February..., 143 140} 218 146 144 142 87 
March... _. | 140) 133) 220 147 137 133 85 
April elecnal 140| 131] 253 146 133 135 83 
ay.. | 139 | 131 | 240 148 131 130 82 
June_--.- 139 | 130 216 154 130 132 81 
July... | 136] 125] 195] 152; 131] 126 85 
A ee 133 128 166 144 130 130 81 
September 134 | 121 136 148 139 134 93 
October_.._- 130 123 136 148 144 94 97 
November. | 130 121 142 142 157 88 97 
December 127 | 120 137 140 161 81 91 
| \ 





AGRICULTURAL CREDIT 


Direct loans outstanding of the 12 Federal 
intermediate credit banks increased approxi- 
mately $4,500,000 during December, and addi- 
tional advances of $1,625,000 were made during 
the first half of January. The larger part of 
the increase during December took place at the 
banks located at Columbia (S. C.), St. Louis, 
and Wichita (Kans.) and represented increased 
loans on cotton and rice. Loans on tobacco 
in the six weeks’ period ending January 15 
decreased approximately $1,000,000, loans on 
wool were about $600,000 lower, and loans 
based on wheat and canned fruits and vege- 
tables also declined slightly. During the same 
period loans on cotton increased approximately 
$6,000,000; rice, $730,000; raisins, $300,000; 
and all others, $114,000. Compared with a 
year ago, direct loans at the end of the year, 
totaling $52,705,000, were $1,075,000 lower. 

Rediscounts at the end of December totaled 
$39,757,000, or only $32,000 more than at the 
beginning of the month, liquidation by agricul- 
tural credit corporations being just about offset 
by increased advances to livestock loan com- 
panies. The largest liquidation during Decem- 
ber took place at the Deleibia (S. C.) bank, 
where agricultural credit corporations reduced 
their rediscounts from $8,047,000 to $5,588,000. 
During the first half of January total redis- 
counts increased about $600,000, additional 
advances being made to both agricultural credit 
corporations and livestock loan companies. 
At the end of the year total rediscounts, total- 
ing $39,757,000, were $13,485,000 higher than 
at the close of 1925. 

Loans based upon eligible commodities and 
rediscounts with the different financial institu- 
tions on the latest date in January are shown in 
the accompanying table. 





INTERMEDIATE CREDIT BANKS 


{In thousands of dollars] 





| 
Jan. 15, | Dee. 11, | Jan. 16, 














1927 1926 | 1926 

Ps. PEPE 

Direct loans outstanding on— 
CRs. chips Useii kc diid shbemeaeieks 27,415 23, 131 24, 214 
y |” oie ale hia ianepe 13,514 14,357 | 20, 888 
PTE SR 3,477 3, 501 | 3, 000 
Canned fruits and vegetables ______. 1,429 1,514 844 
S63. Jus. knkcrcitcedagheitod 4, 700 4, 200 3, 600 
Peanuts Se tees SO Maw see as Ce ee 175 
Ss inhi str uatipachathtireadiunennnen 739 1,119/; = 1,013 
CREE EET 2, 698 2, 092 | 603 
ag, | RE RINE IRIE EM 358 187 | 449 
DR ini nittbhathblelennccwss 54,330 50,101 | 54, 786 

Rediscounts oustanding for— 
Agricultural credit corporations.....| 24, 089 25, 565 | 14, 600 
| eR Se 27 28 | 34 
a ee 312 244 | 391 
Livestock loan companies ---_-._---. 15, 869 14, 947 | 11, 236 
Savings banks and trust companies__ 55 92 80 





PN hks ores Samad oncoecuenane te ..| 40,352 | 40,876 | 26, 341 


Net mortgage loans outstanding held by the 
12 Federal land banks increased $9,223,000 
during December, and those held by joint- 
stock land banks increased $8,246,000. For 
the year 1926 the net increase for the former 
was $72,134,000 and $86,917,000 for the latter. 
The following table shows the outstanding 
volume of net mortgage loans at the end of 
December held by 12 Federal land banks, 54 
joint-stock land banks, and 41 life-insurance 
companies owning more than 82 per cent of 
the assets of all life-insurance companies. 


Net Farm MortGace Loans OvutTsTaNDING 


{In thousands of dollars] 








Dec. 31, | Dee. 31, 
1926 | 1925 
Total, all joint-stock land banks______-______-- 632, 476 545, 559 
Total, Federal land banks....................__ 1,077,819 1, 005, 685 
41 life-insurence companies_-__......-..-..----.- 1 1, 585, 000 1, 523, 000 
s 





1 Loans outstanding Nov. 30, 1926. 


MINING AND MANUFACTURING ACTIVITY 


Manufacturing activity at the close of 1926 
was in smaller volume than at any other time 
during the year, although the total output for 
the year as a whole exceeded that for all pre- 
vious years. The low level of December output 
and the sharp decline in the last three months 
of the year were largely due toa rather drastic 
curtailment. of automobile production, but 
nearly all other industries also showed some 
recession, notably iron and steel and rubber 
tires. After adjustments for seasonal varia- 
tions, output of food products, silk goods, and 
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building materials also declined. Cotton 
manufacturing proved an exception to the 
general trend of output and was stable during 
the last few months of the year at a high rate 
of activity. Output of minerals increased 
slightly in December as compared with Novem- 
ber, continuing in exceedingly large volume. 

Discussion of recent developments in in- 
dustrial production is given in the Review of 
the Month, pages 77-79. Also in this issue of 
the BuLLEeTIN the board’s new index of indus- 
trial production is presented, with a general 
description of the statistical data used in its 
construction. See pages 100-104. 

Textiles—Sales and production of cotton 
goods were in large volume during December, 
and incomplete reports indicate a continuation 
of activity at a fairly high level in January. 
Activity in the silk and woolen and worsted 
industries, however, showed some decline 
toward the end of 1926. Consumption of 
raw cotton by mills in December totaled over 
605,000 bales, the largest for any month 
since last March and in excess of that for any 
December on record. The number of spindle- 
hours also increased, and data gathered by the 
Association of Cotton Textile Merchants of 
New York from certain reporting mills show, 
as compared with November, a slight increase 
in total production of nine classes of cotton 
goods, a small decrease in unfilled orders, and 
an increase in stocks. Stocks, however, were 
much smaller than a year earlier, while unfilled 
orders and production were larger. Prices of 
cotton goods and cotton yarns, according to 
the Fairchild indexes, after declining almost 
steadily since early in the fall, turned upward 
slightly in January. 

Operations in woolen and worsted mills, 
which decreased slightly in November, showed 
further declines in December, but continued 
more active than in any month of the year 
prior to October. Prices of raw wool have been 
somewhat firmer since the first of the year, 
with buying showing some increase. The 
London auctions opened with prices slightly 
higher than at the December closing. Year 
end stocks of raw wool in Boston indicated 
a larger supply of domestic wool on hand 
than on the corresponding date of any recent 
year. Stocks of foreign wool were in ap- 
proximately the same volume as at the close 
of the three previous years. December fig- 
ures showed increases in employment and pay 
rolls in the clothing industries. 

Silk markets have been weak and prices of 
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ber, continuing a slightly interrupted decline 
which began in September. Silk-goods prices 
have also been further reduced. Deliveries 
of raw silk to American mills were less than 
40,000 bales in December, as compared with 
47,600 in November and 42,500 bales in De- 
cember of last year. Although imports were 
considerably smaller than in November, they 
exceeded deliveries, and warehouse stocks at 
the end of the year were the largest since 
February, 1925. Sales of silk by wholesalers 
in the New York district were less in December 
than in the same month of 1925. Production 
of hosiery continued in large volume during 
December, although showing some decline from 
November. Shipments and orders likewise 
were in smaller volume than during the pre- 
vious month. Production and shipments of 
knit underwear were in smaller volume in 
November than a year earlier, but a larger 
amount of new orders were received during 
the month. 

Hides, leather, and shoes.—Definite im- 
provement has occurred in the leather and 
shoe industries since last summer, and within 
recent months sales and output have been 
in larger volume than during the previous year. 
Production of sole leather in December was 
larger than in any month since October, 1925, 
and stocks in process of production were also 
increased considerably, while finished stocks 
were further reduced below the previous low 
record and are less than 60 per cent of those 
held a year ago. Markets for both hides and 
leather were active during January, and there 
were some advances in prices. Shoe produc- 
tion showed about the usual seasonal decline 
in December and continued in larger volume 
than a year earlier. Sales of shoes at whole- 
sale during December also continued in excess 
of those of 1925, and for the year these sales 
were larger than in both 1925 and 1924. 

Metals.—Sharp curtailment occurred in the 
iron and steel industry during the last few 
weeks of 1926, and the new year opened with 
the rate of production lower than at any time 
in 15 months. This reflected decreases in the 
volume of buying in many lines, but particu- 
larly from the automobile industry. During 
January prices of pig iron were reduced 50 
cents a ton by eastern and western producers 
and $2 a ton by southern mills. There were 


also during the month rather general reduc- 
tions in various semifinished and finished steel 
products. Shipments of structural steel. de- 
creased somewhat in December, but bookings 
increased; both items, however, were lower 
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than a year ago. Orders for freight cars 
during December totaled nearly 9,000, the 
largest for any month since March, but less 
than in December, 1925, and the total for 1926 
was the smallest for any year since 1921. In 
January a number of large orders for cars were 
placed. Toward the latter part of January 
buying of steel products showed some evidences 
of increase, and production schedules were 
slightly enlarged by a number of leading 
producers. 

Production of zinc.in December was larger 
than in any month of postwar years; ship- 
ments, however, decreased, and stocks, which 
have been rather small, were considerably 
enlarged. Both mine and smelter production 
of copper declined by somewhat more than the 
usual amount in December, but continued 
larger than in that month of recent years. 
Stocks of refined copper increased in December 
and were larger than at any time, except at the 
end of last February, since the middle of 1925. 
Stocks of blister copper, which were rather 
large in November, were somewhat reduced. 
Outputs of both copper and zinc for 1926 were 
larger than for any previous year except those 
during the war. Metal markets have been 
weak recently, and prices declined in December 
and January. 

Fuels.— After declining in December from 
the record high level of November, production 
of bituminous coal increased again during the 
early weeks of January, exceeding output for 
corresponding weeks of recent years. Foreign 
demand for coal, however, has definitely les- 
sened, and present output apparently is for 
domestic consumption or for stocks. Exports 
of bituminous coal continued large in Decem- 
ber, totaling about 4,300,000 tons as compared 
with 4,600,000 tons in November, but in 
January foreign and bunker requirements, as 
indicated by tidewater shipments from Hamp- 
ton Roads, declined considerably. The sharp 
decline in prices of bituminous coal was 
checked in January, and the Coal Age index of 
spot prices remained practically unchanged 
during the first three weeks of that month. 
Demand for anthracite has been only moderate, 
and production has continued in approximately 
the usual seasonal volume. Coke production 
was reduced in December and has been 
recently in smaller volume than a year ago. 
Coke prices have continued rather weak. 
vw Output of crude petroleum reached a new 
high record in the week ended December 25, 
and, although decreasing in subsequent weeks, 
production continued large during January. 
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Stocks of crude oil increased during December. 
Production of gasoline has also expanded 
within recent months and stocks have been 
enlarged. Prices of petroleum and gasoline 
have changed little since the middle of 
December. 

Automobiles and tires.—Fewer automobiles 
were produced in December than in any other 
month since early in 1922, but production for 
1926 as a whole exceeded that of any other year. 
Monthly output of passenger cars and trucks 
since 1922 is shown on the accompanying chart. 
The large output of cars for earlier months of 
the year was somewhat in excess of sales, and 
the curtailment in December, which is usual 
but seldom is as extensive as in that month of 
1926, brought about the diminution of some of 
the accumulated stocks held by dealers and 
manufacturers. Statistics of employment in 
Detroit factories indicated a resumption of 
operations in January at a level close tothat of 


THOUSANDS OF CARS THOUSANDS OF 
500 


10 





1925 


1925 but below 1924 and 1926. Selected 
dealers in the Middle West reported to the 
Federal Reserve Bank of Chicago a volume of 
sales in December approximately the same as 
in November but much smaller than a year 
ago, and a substantial reduction in the large 
number of new cars on hand at the beginning 
of the month. Several new models were 
introduced by manufacturers at the January 
automobile shows, and a number of price 
revisions, reductions in a majority of cases, 
were announced. 

The tire industry has reflected the recession 
in automobile production, and output and 
shipments have declined considerably since 
a in the autumn. Stocks at the same time 
have increased. Larger shipments in January 
than a year ago were indicated by trade reports, 
as dealers are again being supplied under the 
spring-dating plan, which was not followed last 
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year. Crude-rubber prices were firm in De- 
cember and the early part of January, ad- 
vancing to over 40 cents a pound. Later in the 
month there was a decline and the price fell 
below 39 cents a pound. 

Building materials—Lumber markets were 
seasonally quiet in December, but after the 
first of the year there was a sharp and sub- 
stantial increase in orders received for soft- 
woods, and although production and _ ship- 
ments were also increased, the extent of in- 
crease was by no means as great as in orders, 
and consequently unfilled orders for softwoods 
were augmented by a considerable amount. 
Orders for hardwoods, which have been fairly 
well maintained during recent months, showed 
no corresponding increase. Stocks of lumber 
held by manufacturers at the end of the year 
were larger than a year ago. In a miscella- 
neous group of building-materials industries, for 
which statistics are available, figures show a 
seasonal recession in production and _ ship- 
ments toward the end of the year. Production, 
shipments, and orders were generally smaller 
than in December, 1925, while stocks on hand 
were larger. Prices of lumber and of plate 
glass have declined within recent weeks. 

Food products.—The output of flour during 
December was approximately 7 per cent lower 
than in the previous month, and also slightly 
below the output of December, 1925. As 
compared with the previous month, all sections 
showed a decreased production, but, compared 
with a year ago, southwest, central, and south- 
ern mills show an increase. Bookings of new 
orders since the first of the year, according to 
trade reports, have been below expectations, 
buyers confining themselves to purchases for 
immediate needs. Exports of flour during the 
month, totaling 1,208,271 barrels, were the 
lowest of any month since July. Export 
activity has been slow except in the Latin 
American trade, where a fair volume of busi- 
ness has been maintained. 

The production of meat products in Decem- 
ber increased over the previous month, due to 
the seasonal increase in hog slaughtering. The 
total value of sales billed to domestic and 
foreign customers by 34 packing companies in 
the United States, as reported by the Chicago 
Federal Reserve Bank, was 6.2 per cent lower 
in December, as compared with the previous 
month, but 0.2 per cent larger than in Decem- 
ber of 1925. Prices of fresh and cured pork 
products were generally weak, except for lard, 
which recovered slightly from the very low 
price at the end of November. Storage hold- 


ings of frozen and cured meats increased during 





the month, and at the end of December were 
larger than a year ago. Stocks of dry salt pork, 
however, were only about 58 per cent as large 
as on January 1, 1926. As compared with 
the five-year average, all classifications with 
the exception of Ca. frozen pork, and pickled 
beef were lower. 

Sugar prices advanced during December, 
and in early January raw Cuban sugar reached 
31% cents at New York, the highest Sel in two 
years. Trade reports indicate light stocks of 
raws in refiners hands and light shipments 
from Cuba. Production in the latter country 
prior to January 15 has been below that of a 
year ago. Sugar meltings, according to Willett 
& Gray figures, show a decrease compared with 
November, and were also below the meltings of 
December, 1925. Sugar stocks at the end of 
the month totaled 246,391 tons, compared with 
277,687 tons at the end of November, and 
120,146 tons at the close of 1925. 


BUILDING 


Increase over November of 10.3 per cent and 
over December, 1925, of 1.6 per cent is shown 
in the December record for value of building 
and engineering construction brought under 
contract. It is noted, however, by the F. W. 
Dodge Corporation, which compiles this record 
of contract awards in 37 States east of the 
Rocky Mountains, that the December total 
covers deferred entries for certain large under- 
takings which had been reported in October 
and Nenana and held out of the record 
temporarily pending special investigation of 
the awards. In November, also, as in Decem- 
ber of 1926, contracts were awarded for a 
larger value than in the corresponding month 
of 1925, following a period of five months in 
which awards had run continuously in smaller 
values than in 1925. Awards during the 
three weeks ended January 21 of this year were 
for a smaller value in the aggregate than was 
reported in the opening weeks of 1926. 

Value of contemplated construction projects 
reported from the 37 States in December 
totaled $911,000,000, exceeding the corre- 
sponding aggregate for November by 44 per 
cent and that for December of 1925 by 1 per 
cent. 

During the 12 months of 1926 building and 
engineering contracts were awarded in the 37 
States calling for construction in the value of 
$6,350,000,000, a total which exceeds the value 
contracted for in this territory in 1925 by 5.8 
percent. It is estimated that awards in States 
not included in the reporting area were in 
volume sufficient to bring the total for the 
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country as a whole above $6,800,000,000, and 
that this total exceeds the corresponding 
estimate for 1925 by 4 per cent. 

Of the values reported for December awards 
in the 37 States, over 40 per cent were reported 
from the New York Federal reserve district, 
and the excess of December over November 
reported for this district amounted to 
$109,000,000, or 92 percent. The net decrease 
over the month of $59,000,000 for the remaining 
10 Federal reserve districts for which totals are 
compiled, covered increases for the Philadel- 
phia, Cleveland, and Dallas districts, and 
decreases for the Boston, Richmond, Atlanta, 
Chicago, St. Louis, Minneapolis, and Kansas 
City districts. Of the total excess of awards 
reported in the 12 months of 1926 over awards 
in 1925, amounting to $344,000,000 for the 11 
Federal reserve districts, more than one-half 
is credited to the New York district. 
Decreases for the year 1926 in comparison with 
1925 are shown for the Boston, Cleveland, and 
Atlanta distriéts. 


Awards for residential building fell off over 
the month by 11.5 per cent, and were for an 
aggregate value 20.8 per cent less than the 
value reported for this class of construction in 
December of 1925. In totals for the year, 
increases over 1925 are shown for commercial 
and industrial buildings and for public works 
and utilities, and decreases for educational 
buildings and residential construction. 


For building permits issued in 168 selected 
cities during December, a valuation was 
reported 13.2 per cent in excess of valuations 
reported in November and 1.5 per cent in 
excess of valuations reported for these cities 
in December of 1925. 


The Bureau of Labor Statistics wholesale 
rice index for building materials decreased 
rom 174 in November to 173 in December, on 
a 1913 base as 100. This decrease was more 
than sufficient to offset a slight increase in 
December over November in the labor cost of 
building as computed by the New York Federal 
Reserve Bank, whose cost-of-building index, 
representing combined material and labor 
costs, fell off from 196 per cent of 1913 costs 
in November to 195 per cent in December. 


WHOLESALE AND RETAIL TRADE 


Distribution of merchandise at wholesale 
declined more than is usual in December, and 
sales in all leading lines except shoes were 
smaller than in December, 1925. Retail sales, 
on the other hand, were increased by a large 
volume of trade during the Christmas trading 





season, and sales of department and chain 
stores exceeded all previous records. Sales of 
mail-order houses, however, did not increase 
as much as usual in December and were slightly 
smaller than in December of last year. Stocks 
of merchandise carried by both wholesale and 
retail firms showed more than the regular 
seasonal decline in- December and were smaller 
in value at the end of the month than in 1925. 
Stocks in several lines of wholesale trade, how- 
ever, were slightly larger than at the end of 
December, 1925. 

A more detailed analysis of the volume of 
wholesale and retail trade for the entire year 
is contained in a special article elsewhere in 
this BuLLerin. 

Wholesale trade.—Wholesalesfirms engaged 
in six leading lines of trade showed a decline of 
9 per cent in total sales in December from 
November. A large part of this decline in 
December was seasonal, but it was larger than 
in December, 1925 and 1924. Sales of dry 
goods were smaller than a year earlier in nearly 
all Federal reserve districts, and those of gro- 
ceries were less in all districts except in the 
Boston, Philadelphia, Chicago, and Kansas 
City districts. Hardware sales were generally 
larger than in December, 1925, in the northern 
and eastern sections of the country and smaller 
in the southern and western sections. In 
these three lines—groceries, dry goods, and 
hardware—declines in December from the pre- 
ceding year were generally larger in the At- 
lanta, St. Louis, and Minneapolis Federal 
reserve districts than elsewhere, reflecting 
principally the unfavorable agricultural devel- 
opments in those regions in 1926. 

Retail trade.—Sales of department and chain 
stores reflected the largest volume of holiday 
trade on record in December. Department- 
store sales were 2.5 per cent larger than in 
December, 1925, and those of chain stores were 
larger in all lines. Sales of department stores 
were larger than a year earlier in all Federal 
reserve districts except in the Minneapolis 
district. The largest increase, amounting to 8 
per cent, was in the San Francisco Federal 
reserve district. As a result of this large in- 
crease in sales in December stocks were reduced 
rapidly, and at the end of the month they 
were about 1 per cent smaller for the country 
as a whole than at the end of December, 1925. 
Stores reporting in the New York; Philadelphia, 
Chicago, St. Louis, Minneapolis, Kansas City, 
and Dallas Federal reserve districts showed 
smaller stocks, while those reporting in other 
districts indicated slight increases. In the 
Dallas district inventories were 12 per cent 
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smaller than at the end of 1925, the largest 
decrease reported from any district. 

As a consequence of a larger increase in 
sales in December and a larger reduction in 
stocks than is usual, the rate at which inven- 
tories were turned over was considerably higher 
than in December, 1925. 


TRANSPORTATION 


Car loadings for all classes of freight com- 
bined fell off seasonally in December, but were 
in record volume for the month by a narrow 
margin of excess over December of 1925. This 
margin of excess, however, did not represent 
any general increase over 1925 in the volume 
of freight distribution. December reports for 
the several classes of freight show decreases 
for each class, which are for the most part 
seasonal, and decreases in comparison with 
loadings in December of 1925 for each class 
excepting coal. The increase reported for load- 
ings of coal was more than sufficient to offset 
the combined decreases over the year shown for 
miscellaneous freight, including less-than-car- 
lot shipments, representing principally manu- 
factured products, loadings of grain and grain 
products, and of forest products. In the open- 
ing weeks of 1927, also, although loadings of 
other classes of freight were in somewhat smaller 
volume than in the —— weeks of 1926, the 
increase reported for loadings of coal was suffi- 
cient to bring the total for all classes above last 
year’s total for these weeks. Seasonal decrease 
is shown in the report of December loadings for 
each of the seven transportation districts. 
Increase over December of 1925 is shown for 
loadings reported from the eastern, Allegheny, 
and Pocahontas districts, and decrease for the 
southern, northwestern, central western, and 
southwestern districts. 

During December the roads maintained an 
average surplus of 204,000 freight cars in 
serviceable condition, including 133,000 box 
cars and 32,000 coal cars. The freight car 
surplus, which decreased in October to an 
average of 87,000 cars, the smallest average 
shown for any month since October of 1923, 
increased in November and December and for 
the first quarter of January amounted to 
310,000 cars. 

In the 12 months of 1926 the roads loaded 
53,457,000 cars, the excess over loadings in 
1925 amounting in round numbers to 2,000,000 
cars, or 4 per cent. Loadings of miscellaneous 
‘freight, including less-than-car-lot shipments, 
totaled for the year 32,933,000 cars, exceeding 
loadings in 1925 by nearly 1,000,000 cars, or 
2.6 per cent. 





AGRICULTURE 


The outlook for agriculture in 1927 is sum- 
marized by the Department of Agriculture as 
indicating a relatively favorable year for live- 
stock producers and continuation of a rela- 
tively low level of prices for most cash crops, 
unless the acreage-devoted to such crops is 
reduced. The summary presents the view that 
no material change in the domestic demand for 
farm products of the 1927-28 season is to be ex- 
pected. While some improvement in the pur- 
chasing power of foreign countries is foreseen, 
the department indicates that a large foreign 
production will tend to reduce the foreign de- 
mand for our exportable surplus of breadstuffs, 
fruits, and animal products. 

Considering the year 1926 as a whole, pro- 
ducers of winter wheat, potatoes, bright 
tobacco, and certain livestock products had a 
relatively profitable year, while returns to a 
large number of growers in the cotton, fruit, 
and spring wheat areas were below the levels 
of the year before. Low prices of feed grains 
have been offset to some extent by relatively 
favorable returns on livestock and dairy 
products. Hog producers have had the most 
peng ge spread in several years between 
corn and hog prices, and while severe losses 
from cholera were incurred in many areas during 
the autumn months, the total money value of 
all hogs slaughtered under Federal inspection 
during the year showed an increase of 4 per 
cent, despite the smaller number of animals 
marketed. 


Recent surveys of the Department of Agri- 
culture indicate that for winter wheat an in- 
creased acreage of 2,000,000 acres, or 5 per 
cent, has taken place; cattle on feed on Decem- 
ber 1 were in approximately the same number 
as a year ago; sheep and lambs on feed on the 
same date were 8 per cent less; an increase of 
less than 1 per cent is estimated for the 1926 
pig crop, and no increase is expected in the 
1927 spring pig crop. 

Farm prices of agricultural commodities con- 
tinued to decline in December to the lowest 
level since 1922. The decline from the pre- 
vious month was largely accounted for by 
further declines in cotton, cottonseed, and hog 
prices. While most commodities are lower 
than a year ago, certain important items show 
a gain in the yearly comparison, oats being 5 
per cent higher; cattle and calves, 3 per cent; 
hogs, 5 per cent; and chickens, 2 per cent. 

Cotton.—Reports from the Bureau of the 
Census show that 16,610,000 bales of cotton 
were ginned prior to January 16, 1927. On the 
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basis of the final estimate of production of 
18,618,000 bales by the Department of Agri- 
culture, approximately 2,000,000 bales remain 
to be ginned. Comparisonsof estimated pro- 
duction with ginnings shows that of the 
greater part of the crop that remains to be 
picked and ginned is in the States of Texas, 
Oklahoma, Arkansas, and Mississippi. The 
following table shows the estimated produc- 
tion, by States, and the number of bales of 
cotton ginned in each State to the middle of 
January, 1927: 


PRODUCTION AND GINNINGS OF COTTON 














(Thousands of bales] 

Ginnings, | Amount 

State Produc- |Aug.1, 1926, remaining 
tion to Jan. 16, to be 

1927 d 
North Carolina..................- 1, 250 1, 153 97 
South Carolina__................- 1, 030 956 74 
Rats Kania nuincscokieubin 1,475 1, 433 42 
. AS 475 419 56 
SN ech nidenicudsacscusacd 1,490 1, 455 35 
gid ia wc ckcacecannde 1, 930 1, 733 197 
Ain ir cdccwnmnoeooee 820 809 ll 
, ss ene A eae 5, 900 5,171 729 
_ “Ra eae 1, 950 1, 507 443 
odio. nck sceccaca 1, 620 1, 405 215 
[OS AS eet 115 98 17 
SE eee 128 118 10 
TE I. nckimenisccdadessad 18, 618 16, 610 | 2, 008 

| 








Movement of cotton from farms and planta- 
tions to the leading markets since the begin- 
ning of the season indicates that marketin 
has progressed rapidly. A total of 13,500,000 
bales is estimated to have reached these mar- 
kets from August 1 to January 21, compared 
with 12,290,000 bales for the corresponding 

eriod in 1925. ‘Takings by spinners in the 

nited States up to January 21 approximated 
4,140,000 bales, exceeding the amount for the 
corresponding period of last year by 155,000 
bales. Exports for the season through the 
third week in January were approximatel 
1,100,000 bales larger than in the cocina 
ing period of last year and amounted to 
6,279,000 bales. Exports to practically all 
pee al cotton manufacturing countries have 

een larger than last year, but those to the 
Continent of Europe were considerably larger 
than during the corresponding period in any 
other recent year. 

The searpeenely large amount of cotton re- 
maining to be ginned, a large part of which has 
deteriorated from weather conditions and is 
likely to be of very low grade, increasing ex- 
ports, and continuation of the high rate of 





consumption by mills in the United States 
were factors in bringing about the firmness in 
the cotton market in December and early in 
January. After falling slightly below 12 cents 
early in December, prices began to advance, 
and in the middle of January the price of cotton 
at New Orleans reached 13 cents, the highest 
figure since early in the autumn. 
Grains.—Wheat prices, after making a re- 
covery from the low level reached in the latter 
part of November, fluctuated within a narrow 
a during December, the average cash price 
of all classes and grades at five markets for the 
week ending December 10 being $1.39, and 
$1.40 for the week ending December 24. Dur- 
ing the first three weeks of January no material 
change in the price situation took place. The 
movement of the Argentine crop, which is es- 
timated at 223,000,000 bushels compared with 
191,000,000 harvested last year, is actively 
under way and is being offered in European 
markets at relatively lower prices than the 
wheat of this country. The export of wheat 
and flour from this country to date, however, 
is in excess of 150,000,000 bushels. The ex- 
portable surplus for the crop year is estimated 
by the Department of Agriculture at be- 
tween 200,000,000 and 225,000,000 bushels. 
The average market price of corn was slightly 
higher in December than in the previous 
month, but a decline in the latter part of the 
month eliminated much of the earlier gains,’ all 


g|classes and grades at five markets averaging 


64 cents for the week ending December 24, 
compared with 69 cents for the week ending 
December 10. A firmer market was in evi- 
dence during the first three weeks of January 
as an active feeding demand was apparent. 
The visible supply, however, continues large, 
and on January 15 totaled 37,065,000 bushels, 
compared with 23,799,000 a year ago. 

The new oats crop in the Southwest is 
making excellent progress, according to trade 
reports. Prices during December and the first 
half of January have continued fairly firm at a 
level above that of a year ago. Visible su 
plies on January 15 totaled 45,967,000 bushels, 
as compared with 61,375,000 a year ago. 

Livestock.— Western range conditions at the 
beginning of the new year continued favorable, 
although a slight decline in range feed is re- 
ported from the Dakotas, western Nebraska, 
Oklahoma, and Montana, according to the 
report of the Department of Agriculture. 

inter conditions thus far have been accom- 
panied with very light losses, cattle in the 
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Southwest being reported in better condition 
than a year ago, while those in the intermoun- 
tain region are somewhat thinner. A great 
deal of feeding is being done in Montana as a 
result of the heavy snow. Reports also indi- 
cate that sheep are wintering well and are 
generally in very good condition. 

The marketing of livestock at principal mar- 
kets during December was in smaller volume 
than in the preceding month for cattle and 
sheep, but showed the usual seasonal increase 
for hogs. Compared with December of 1925, 
the only increase was in receipts of sheep and 
lambs. The beef-cattle market showed im- 
provement during December, being generally 
strong except on light-weight fed _ steers. 
Estimates of the Department of Agriculture 
indicate that the number of cattle on feed for 
market in the 11 leading Corn Belt States on 
January 1 was 7 per cent less than a year ago, 
the decrease being largely in States west of the 
Missouri River. 

The value of livestock slaughtered under 
Federal inspection during 1926 was approxi- 
mately 5 per cent greater than in the year 
1925. Prices of hogs and cattle show improve- 
ment in the year-to-year comparison, while 
sheep and lambs show a decline. The total 
value and average price per 100 pounds for the 
various classes of livestock slaughtered under 
Federal inspection during 1926, with compari- 
sons, is shown in the following table: 


INsPECTED SLAUGHTER OF LIVESTOCK 


| | 
| Number (000 | Average price | 
omitted) aad 100 pounds), 





Total value (000 
omitted) 

















| 

| 1925 | 1926 | 1925 | 1926 | 1925 1926 
Peewee e La Eas } ae OS yes Ee Lelie 
me eS | 9,889 | 10,180 | $7.12 | $7.32 | $671,633 | $715,737 
Calves....-.._-- | 5,353 | 5,153| 866/ 982/  B81,627| 99, 
Sheep......____- | 12,001 | 12,961 | 14.20) 12.86 | 138,881 | 134,891 
kL | 43,043 | 40,636 | 11.81 | 12.47 /1, 147,529 | 1,191, 139 

} i ' 





The usual seasonal decline in hog prices 
took place in December as increased receipts 
appeared upon the markets. The decrease, 
however, was very nominal, inasmuch as the 
average cost of packer and shipper purchases 
at Chicago during December was $11.57, com- 
tes with $11.79 in the previous month. 

he average weight of hogs marketed during 
the month showed some increase over Novem- 
ber, but was 5 pounds less than in December 
of last year and, in view of the low corn prices, 
the Department of Agriculture points out that 
this is probably an indication that the cholera 
scare is still tending to force hogs to market 
sooner than they would otherwise be marketed. 





The number of lambs and sheep on feed Jan- 
uary 1, 1927, was 4,251,000, or 8 per cent, less 
than a year ago, according to the estimate of 
the Departmenteof Agriculture. Western 
States reported decreased feeding operations, 
while the 11 Corn-Belt States showed an 
increase of 13 per cent, all States of the group 
with the exception of Nebraska and South 
Dakota showing an increase. The largest 
increases were reported in Iowa, Michigan, 
and Illinois. With heavy market supplies 
during the fall months, the lamb market has 
been at a considerably lower level than a year 
ago, and in December reached the lowest level 
for any month since 1921. The volume of 
inspected slaughter during December was 
approximately 19 per cent greater than in the 
corresponding month of a year ago, and lamb 
prices were nearly $4 lower in the same 
comparison. 


The average prices of livestock at the 
Chicago markets for December, with com- 
parisons, are reported by the Chicago Federal 
Reserve Bank as follows: 


AVERAGE Prices or Livestock 


[Per hundred pounds at Chicago] 





| sainete Months of— 

Ae ee cen parma Remar mam 

a Decem- | Novem- | Decem- 

ber, 1926 | ber, 1926 | ber, 1925 
Native beef steers (average)_.| $10. 25 $10. 25 $9. 85 $9. 75 
Fat cows and heifers. ._...... 7.00 6. 40 6.15 6. 00 
Hogs (bulk of sales) -........- 11. 90 11. 65 11. 90 10, 95 
Yearling sheep-..............- 10.15 9. 20 10. 00 12. 70 
2. 40 13. 00 16. 10 














Lambs (average) .-....--....-- 12. 55 1 





Dairy products.—The average price of butter 
in New York in December was 54.7 cents, the 


22 | highest monthly average since the December 


of 1920, and 4 cents above the November 
average. After reaching 56 cents just prior to 
Christmas, prices declined sharply and fell to 
lower levels in early January, closing at 49.5 
cents in New York on January 10. Storage 
holdings on January 1 were at a low level; being 
18,000,000 pounds less than a year ago and 
10,000,000 pounds less than the five-year 
average. The production of creamery butter 
during the first 11 months of the year was 1 
per cent less than in the corresponding period 
of 1925, according to Department of Agri- 
culture figures. The average price per pound 
for the year, on the basis of New York markets, 
is reported at 44.4 cents, which is 1 cent under 
the average for 1925 and 2 cents above the 
1924 average. 
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Storage holdings of cheese on January 1 
were 4,000,000 less than a year ago, but were 
still 11,000,000 pounds above the five-year 
average. Prices were firm throughout Decem- 
ber and the first half of January, the price for 
cheese on the Wisconsin primary market in 
December averaging 24.8 cents, or 1 cent 
above the average of a year ago. The decrease 
in production of cheese during the first 11 
months of the year was approximately 24,000,- 
000 pounds, or 6 per cent, as compared with 
the similar period of 1925. This was offset 
to a considerable extent, however, by an 
increase of 17,000,000 pounds in imports. 

Fruits and vegetables.—Car-lot movement 
of winter fruits and vegetables are running 25 
per cent heavier than last season because of 
increased production, according to reports of 
the Department of Agriculture, and indica- 
tions point to a continuation of a heavy move- 
ment through winter and spring because of the 
larger acreage in many lines. January prices 
compared with the preceding month show fully 
as many gains as losses, but most changes 
have been very moderate. Potatoes and sweet 
potatoes remain about the same in price; 
apples, onions, celery, and spinach are on a 
higher level, while cabbage and a few of the 
less important lines of vegetables have sold at 
lower prices. Compared with a year «ago, 
however, nearly all varieties are lower. 

An active trade in citrus fruits has been 
accompanied by heavier shipments, which 
exceed the early movement of last season. 
Prices have ranged lower but compare favor- 
ably with the reduced values of most other 
kinds of fruit. A brisk out-of-storage move- 
ment of apples took place during December, 
and at the end of the month storage holdings 
were only about 9 per cent larger than a year 
ago. 
half that of last season and has been an active 
factor in strengthening the price situation, 
prices having shown a slightly upward trend 
compared with the downward tendency of last 
year. 

Potato prices made a slight gain during 
December and the first half of January, but 
are approximately one-third lower than in 
January a year ago. Compared with other 
recent years, however, present prices make a 
very favorable comparison. The total of the 
season’s shipments from the late shipping 
region is about the same as last year, although 
a heavier movement has taken place recently. 

Tobacco.—Marketing of tobacco in the 
States of the Richmond Federal reserve 
district declined rapidly in December from the 


The export trade has exceeded by one- | - 





seasonal high levels in October and November, 
and sales were in about the same volume as in 
December of last year. In the Burley and 
dark tobacco growing sections of Kentucky and 
near-by States, when the crop is harvested and 
marketed later than in Virginia and the Caro- 
linas, the marketing season opened in Decem- 
ber. Sales of Burley tobacco were larger than 
in the corresponding months of 1925, while 
those of dark tobacco were much smaller. 
Prices of bright tobacco in Virginia and North 
Carolina continued in December considerably 
higher than in 1925, but those of dark tobacco 
averaged more than 50 per cent lower than a 
year earlier. In North Carolina the average 
price of all tobacco sold at auction warehouses 
was $23.67 a hundred pounds, compared with 
$23.14 in 1925. In Kentucky prices of both 
Burley and dark tobacco were unsatisfactory. 
Average prices received by growers during the 
month amounted to $13.81 a hundred pounds 
lower than in December, 1925, and also below 
the average price for the five years 1921-1925. 

At the beginning of January stocks of leaf 
tobacco held by manufacturers and dealers 
showed a seasonal increase from the levels of 
last October, and continued in a volume larger 
than on the corresponding date in the previous 
year. Increases over 1926 were due mainly to 
larger stocks of Burley and bright tobacco. 
Stocks of dark tobacco and cigar types were 
generally smaller than a year earlier. Statis- 
tics published by the Department of Commerce 
showing in detail stocks of principal types of 
tobacco on January 1, 1927 and 1926, are 
given in the following table: 


Stocks or PrincipaL Types or Tosacco in Hanps 
oF DEALERS AND MANUFACTURERS 
[Millions of pounds] 








| 

Types | Jan. 1, 1927 Jan. 1, 1926 
Chewing, smoking, and export types, total__--/ 1, 416 | 1, 385 
ee ee 470 | 463 
Dark—Kentucky and Tennessee.-...-....-) 239 | 245 

Bright—Virginia, North Carolina, South 
Carolina, and Georgia.............-...-- 629 | 603 
CRE GE CE io wine onsesaitadvedalnbcecbies 354 | 356 
PS ere ee ee } 92 | 103 
I iienicid ondindcta cad des sebmanal 90 98 
. ss ST eee 2st" 83 | s+ 
1, 842 1,819 


Aggregate, all tobaccos..................-.---- 





BANK SUSPENSIONS AND COMMERCIAL 
FAILURES 


Bank suspensions.—During December, 1926, 
114 banks, with deposits of $45,120,000, were 
reported to the Federal reserve banks as havin 
suspended operations on account of financi 
difficulties. These totals compare with 154 
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banks, having deposits of $47,843,000, reported 
for November, and 70 banks, having deposits 
of $22,103,000, reported for December, 1925. 
Of the banks suspending in December, 1926, 87, 
with deposits of $28,165,000, were nonmember 
banks and 27, with deposits of $16,955,000, 
were members of the Federal reserve system— 
of these 17 were national banks and 10 were 
member State banks. These banks were for 
the most part located in eight States—South 
Carolina, Georgia, North Dakota, Minnesota, 
Iowa, Kansas, Arkansas, and Texas. 

Sixteen banks that had previously suspended 
were reported as having resumed operations 
again—in the Atlanta district, 1 nonmember 
bank in Florida; in the Chicago district, 3 mem- 
ber banks and 7 nonmember banks in Iowa, 
and 1 nonmember bank in Illinois; in the St. 
Louis district, 1 nonmember bank in Arkansas; 
and in the Minneapolis district, 3 nonmember 
banks in South Dakota. The accompanying 
figures for suspended banks represent, so far as 
can be determined, banks which have been 
closed to the public by order of supervisory 
authorities or by the directors of the banks on 
account of financial difficulties, and it is not 
known how many of the institutions thus re- 
ported may ultimately prove to be solvent. 


Bank Suspensions Durine DecEMBER, 1926 


























Allbanks | Member! Nonmember — 
Federal reserve 
district Num-| Total Num- Total |Num-| Total 
ber | deposits? ber | deposits? | ber deposits ? 
All districts..| 114 [$45,120,000 | 27 $16,955,000 | 87 lean, 165, 000 
PES Tee tae. oa Oey eee eres He era: 
I SR BES eR Hse PEs ep isahee 
Philadelphia_..|__...-|.-.......... MR RUA Kige REET HH Te 
Cleveland.....-. 2) 1,767,000 1 1,543,000 1 224, 000 
Richmond. --.-. 11 | 5,887,000 |...... BEREAN 11 | 5,887,000 
Atlanta. ....... 16 | 3,341,000 | 4 599, 000 12| 2,742,000 
Chicago.......-. 319 | 13, 808,000 | 8 | 10,394,000 | 211 3, 414, 000 
 ~ e 15 | 7,175,000 | 4 2,278,000 11 | 4,897,000 
Minneapolis.._.| 22| 4,576,000| 3) 741,000! 19} 3,835,000 
Kansas City-.- 15 | 5,773,000 2 | 416, 000 13 | 5,357,000 
Dallas__... 10 | 1,550,000 3 | 740, 000 7 810, 000 
San Francisco... 4]| 1,243,000 2 | 000 2 999, 000 
| 








1 Includes 17 national banks with deposits of $6,692,000 and 10 State 
member banks with deposits of $10,263,000. 

* Figures represent deposits for the latest available date prior to the 
suspensions, and are subject to revision when information for the date 
of suspension becomes available. 

’ Includes 1 private bank for which deposit figure is not available. 


During the first three weeks of 1927, 93 
banks, with deposits of $25,600,000, were 
reported as having suspended operations during 
that period. Of these, 72 were nonmember 
and 21 member banks—14 of them national 
banks and 7 State institutions. Eleven non- 
member banks which had previously suspended 
were reported to have resumed operations 
during the period. 








Commercial failures.—During the month ot 
December, 1926, 2,069 commercial failures, 
with total liabilities of $45,619,578, were re- 
ported by R.G. Dun & Co. Both the number 
and total liabilities were considerably larger 
than in November, 1926, or December, 1925. 
Commercial failures for December, 1925 and 
1926, are shown in the following table, by class 
of enterprise: 


CoMMERCIAL FaiturEs During DECEMBER 














Number Liabilities 
Class of enterprise 
1926 1925 1926 1925 
AE GME... cnccecnones 2,069 | 1,878 | $45,619,578 | $36, 528, 160 
Manufacturing.............- 494 490 | 16, 758, 491 12, 931, 276 
cere 1,469 | 1,307 | 20,578,954 | 20, 635, 051 
Agents, brokers, ete._...-..- 106 81 8, 282, 133 2, 961, 833 

















The number and liabilities of commercial 
failures during December, 1925 and 1926, are 
presented in the following table, by Federal 
reserve districts: 


CommerciaAL Fartures During DeceMBER, BY 
FeperRAL Reserve Districts 














Number Liabilities 
Federal reserve district |—-—-—--——- 
1926 1925 1926 1925 

ad cctanbairicoiead 2,069 | 1,878 | $45,619, 578 | $36, 528, 160 
RS SD A 213 228 | 5,697,840 | 4,994,177 
New York........-.-....... 413 422 | 10,024, 274 7, 521, 099 
Philadelphia. ..............- 76 92 1, 469, 253 2, 649, 331 
SS ae 132 194 3, 263, 300 4, 338, 840 
Richmond-.--...............- 125 106 3, 179, 434 3, 596, 748 
Airis vis cearveac tance 127 64 6, 655, 117 1, 206, 227 
6 COATT 280 260 6, 206, 549 5, 467, 071 
aS Se 86 80 1, 331, 361 1, 323, 752 
Minneapolis. .............. 127 89 1, 430, 050 1, 414, 078 
Kansas City................ 118 100 1, 247, 400 1, 176, 400 
ad EA. 114 49 1, 815, 600 608, 088 
San Francisco-..........-.-- 258 194 3, 299, 400 2, 232, 34° 

















The total number of failures reported during 
1926 was 21,773, compared with 21,214 in 1925, 
and total liabilities amounted to $409,232,278, 
as against $443,734,272 the year before. 
Totals for the year are shown in the following 
table, by Federal reserve districts: 


CommerciaL Fartures Durine 1925 anp 1926, By 
FrepERAL Reserve Districts 





Liabilities 











Number 

Federal reserve district —— 
1926 1925 1926 1925 

I sd eeikicccecieumbeen 21,773 | 21,214 |$409, 232,278 ($443, 744, 272 
inc ciwenntacenainie 2,323 | 2,173 | 43,417,358 | 45, 365, 741 
nS . eer aes 3,956 | 3,888 | 89,904,215 | 105, 628, 629 
Philadel phia.--_............ 796 836 | 26, 293, 19, 562, 465 
| | RE 008 | 1,960 | 40,498,091 | 43,979,173 
Richmond. 1, 441 1,493 | 28,741,221 | 35, 245,619 
028 | 1,089 | 22,884,785 | 19, 985, 666 
3,041 | 68,513,264 | 69, 936, 933 
1,015 | 16,823,536 | 19, 635, 507 
1,038 | 10,955,540 | 16, 673, 529 
1,238 | 14,779,991 | 16,117,033 
695 | 12,113,434 | 10, 947, 609 
2,748 | 34,217,403 | 40, 666, 368 
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WHOLESALE AND RETAIL TRADE IN 1926 


Merchandise distribution through whole- 
sale and retail trade channels increased in 1926 
and was larger in volume than in any previous 
year, especially when allowance is made for 
the lower prices of 1926 as compared with 1925. 
Inventories were generally smaller in value 
and the turnover of stocks somewhat more 
rapid. 

Wholesale trade.—Aggregate sales of whole- 
sale firms engaged in six leading lines—gro- 
ceries, meats, dry goods, shoes, hardware, and 
drugs—were in about the same volume in 1926 
as in 1925. Sales of meats, shoes, and drugs 
increased, while those of groceries, dry goods, 
and hardware declined from the levels in 1925. 
In each of the first three quarters of the year 
wholesale trade was larger in volume than in 
the corresponding periods of 1925. In the 
autumn, however, sales declined and averaged 
for the fourth quarter of the year 3 per cent 
smaller than in the last quarter of 1925. 
Sales in the fourth quarter were smaller than 
in 1925 in all leading lines excepts meats, 
shoes, and drugs, and reflected reduced pur- 
chasing power in agricultural regions and the 
slight slowing down in trade and industrial 
activity in other sections of the country. The 
following table shows the comparison of the 
volume of wholesale trade in leading lines in 
each quarter of 1926 with that in 1925. 


PERCENTAGE OF CHANGE IN VOLUME OF WHOLESALE 
TRADE IN Eacu QuARTER oF 1926 AND THE YEAR 
AS A WHOLE, COMPARED WITH 1925 























id l l 
G | “- | | | 
Quarter ceries | Meat Rin 4 Shoes | — |e lnnane 
Feet cet Ie ies a 
Wile oe —1.2 | +7.4| —3.5 | +87} —28| +23 | 40.7 
OS TES 42.8 | +7.1 | —5.0 | +3.0 | + .7 | +5.9 | +2.5 
ro, — .4| +21] -3.3 |4126/+.5| +43) +.5 
tS aaL —5.5| +.7| -7.2| +6.9| -28/| +1.3 | -3.3 
| } | 
Wah sikiciess a —1.2 | +42 | —47| +7.8 | “11 +3.4/ .0 
| | | 





Sales of groceries were smaller in 1926 than 
in 1925 at firms in the Boston, New York, 
Cleveland, Richmond, and Kansas City Federal 
reserve districts. In other districts sales were 
slightly larger. Declines in the general level 
of prices of commodities carried by wholesale 
grocery companies, and the growth of grocery 
chain stores which frequently purchase directly 
from manufacturers and producers, are factors 
which partly explain the decline in wholesale 
grocery sales. 

Dry goods sales averaged about 5 per cent 
smaller for the country as a whole than in 
1925, and declines were reported in all Federal 
reserve districts except in the Atlanta district. 


28725—27——-4 





Throughout the year prices for textile products 
declined, and in December they were about 18 
per cent lower than at the beginning of the 
ear. While this decline in prices of dry goods 
argely explains the decline in the dollar value 
of sales, it is significant to point out that the 
price decline was considerably larger than the 
decline in sales, and, when «Ses at is made 
for this factor, sales were probably larger in 
physical quantity than in 1925. In almost 
every month in 1926 sales of shoes were larger 
than in the corresponding month in 1925 and 
averaged for the year about 8 per cent larger 
than in 1925. Sales were larger than in 1925 
in all sections of the country except in the 
Minneapolis Federal reserve district, the larg- 
est increases being in the Richmond, Chicago, 
and San Francisco Federal reserve districts. 
Hardware sales averaged only about 1 per cent 
less than in 1925, reflecting small decreases in 
the New York, Philadelphia, Atlanta, Chicago, 
Minneapolis, and Kansas City districts. Sales 
of drugs were about 3 per cent larger for the 
country as a whole, although they were slightly 
smaller in three Federal reserve districts. 
Agricultural machinery and equipment.— 
Sales of agricultural machinery and farmtim- 
plements in the United States were about 10 
per cent larger than in 1925. Sales, relative to 








PER CENT PER CENT 
200 SALES OF AGRICULTURAL MACHINERY 200 
( MONTHLY AVERAGE, 1923-25 =100 ) 

150 V 150 
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1924 1925 1926 


1925, however, were not maintained at the 
same high levels throughout the year as were 
evidentjin the, first quarter, when they were 26 
per cent larger than in the corresponding period 
of 1925. In the second quarter they were 16 
per cent larger than a year earlier, but in the 
third quarter the increase over 1925 was only 
5 per cent, and in the last three months of the 
year sales were 13 per cent less than a year 
earlier. This large decline in agricultural- 
implement sales in the last half of the year 
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reflected reduced returns from agricultural 
operations in 1926 and smaller farm purchases. 
The course of agricultural-implement sales in 
1926 and in other recent years is shown in 
detail in the chart. 

Wholesale stocks.—Inventories carried by 
reporting wholesale firms were smaller through- 
out the year than in 1925. Stocks of dry 
goods were smaller in each month than in 1925, 
reflecting lower prices for textile products, and 
inventories of shoes were smaller in every 
month except December. In the first half of 
the year stocks of meats averaged smaller than 
in 1925, while those of groceries were larger, 
but in the last half of the year inventories of 
groceries declined and those of meats increased 
as compared with the corresponding period in 
1925. Inventories of drugs were larger each 
month than in 1925, and from May through 
December those of hardware were larger. 

Department stores.—Sales of department 
stores located in more than 100 leading cities 
exceeded all previous records in 1926, averag- 
ing for the entire year 3.4 per cent larger than 
in 1925. Trade of these stores, however, 
which is subject to wide variations from month 
to month, was not sustained throughout the 
year at a uniform level above sales in 1925. 


PER CENT PER CENT 
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In the first four months of the year weather 
conditions in the northern and eastern sections 
of the country were somewhat unsatisfactory 
for retail trade, and sales declined more than is 
customary in that season. From May through 
September, however, the season when retail 
trade is generally smaller than at any other 
season of the year, sales were much larger than 
usual and averaged for the five months, May 
through September, 6 per cent larger than in 
the corresponding period in 1925. In October 





and November buying by consumers did not 
increase as much as is customary at that season 
of the year, and for the two months together 
department-store sales were in about the same 
vain as in the corresponding period of 1925. 
In December, however, retail trade was stim- 
ulated by holiday purchases, and sales exceeded 
all previous records. The course of depart- 
ment-store sales in 1926 and in other recent 
years is shown in greater detail by the chart. 

Analysis of department-store sales in the 
several Federal reserve districts shows that for 
the year as a whole trade was larger in 1925 
in all districts except the Minneapolis district. 
Increases over 1925 ranged from about 1 per 
cent in the Cleveland district to about 7 per 
cent in the Chicago district. Further study of 
sales of stores in the 58 individual cities listed 
in the accompanying table shows that sales 
were larger than in 1925 in 41 cities and smaller 
in 17 cities. Increases of more than 10 per 
cent occurred at stores in Bridgeport, Scranton, 
Wilmington, York, Dayton, Detroit, and 
Fort Worth, and of these cities the increase 
in Fort Worth was larger than for any other 
city included in the table. 

Data available for department stores in 
the Boston Federal reserve district shows 
that the total increase in sales of slightly more 
than 3 per cent was due to an increase of 8 per 
cent in regular charge sales and an increase of 
25 per cent in installment sales. Practically 
no increase occurred in the amount of cash 
sales. Installment sales amounted to about 
5 per cent of total department-store sales, 
regular charge sales to 45 per cent, and cash 
sales constituted about one-half of total sales 
of these stores. 

The inventories of department stores grad- 
ually declined in value during the year. This 
fact is brought out by the chart, which shows 
that at the beginning of 1926 inventories. 
carried by department stores, following the 
rapid increase late in 1925, were at a record 
high level for that season, averaging about 5 
per cent higher than at the beginning of the 
previous year. From January through March 
stocks remained near this high level, but in 
April they began to decline and continued to 
fall off more than is customary in the summer. 
In September, October, and November, how- 
ever, inventories were increased at a somewhat 
faster rate than is usual in that season. But 
in December stocks were reduced again, and 
as the year ended they were smaller than at the 
close of 1925. For the year as a whole stocks 
averaged somewhat larger than in 1925, but 
the increase was not as large as that for sales, 
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and the rate at which inventories were turned 
over was faster than in the preceding year. 
The following table shows the percentage of 
increase of decrease in sales in 1926, in stocks 
on hand at the end of the year compared with 
1925, and the rate of stock turnover in 1925 
and 1926 at stores in several cities in each 
Federal reserve district: 


SaueEs, Stocks, AND TURNOVER AT DEPARTMENT STORES 















































| | 
| Percent- | Rate of stock turn- 
——- | ageof | over 
increase | ory | 
Federal reserve district and Pena | crease in 
city sales in stocks at | } 
1926, com end of | 1995 1926 
pared pared | 
Boston district........-.--.-- | $3 1.2] 3.83 | 4.00 
SRE 4.0 | 1.5 4.15 4. 36 
mew Raven.............- 2.7 | -8 | 2. 90 2. 93 
Providence..........-.--- —1/ -10} 347 3. 52 
New York district... ......--- 3.9 | -.1 3. 97 4.01 
Co) EEE 3.7 | 1.2 | 4. 26 4. 30 
Bridgeport..........----- 11.2 | 3.4) 3.22 3.43 
te —2.2 | —6.3 3. 30 | 3.21 
(ers 7.7| —2.6| 4.13 | 4.10 
eg IE a 4.4 | 3.4 | 3. 68 3. 76 
BR cxcncdiracuceceses —2.3) —14.2 | 3. 45 3. 54 
Philadelphia district -.-.....- 2.3 | —2.8 3. 48 3. 60 
Philadelphia........-...- 2.5 | 4.9 3. 91 3. 92 
Allentown 1.4 | —.8 | 2. 57 2. 75 
, 3.9 | —4.5 | 2. 64 2.77 
Harrisburg_- -.1 —9.5 | 2. 43 | 3.04 
Johnstown... —6.5 | ~3.6 | 2. 63 | 2. 65 
Lancaster __..-.-.- 1.9/ 97 2. 85 3. 22 
, | ee —2.9 | —9.6 2. 49 2.77 
i ntcntanannndt 11.1 | 11.2 3. 86 3. 97 
nding kdennacdneien -2 | —2.7 | 3. 32 3. 48 
Wilkes-Barre_...........- —.3 —.3 3. 04 3.15 
Wilmington._--_.......--. 11.7 | 9.3 | 2. 55 2.79 
Wi iietadvncactetanbocsan 123; 10) 2. 82 3. 21 
Cleveland district_..........- 1.4 | 1.1 3.19 3. 26 
Oe ee —.2 | -6 3. 57 3. 58 
-—.5|) -7.4 3.37 3.42 
et ee ee ees Ce ere 
4.8 | 5 3. 37 3. 60 
55| 116) 356 3. 46 
12. 6 —3.0 | 3. 21 3. 57 
—.2 2.1 |} 3. 01 3. 01 
.6 4.8 | 2. 68 2. 84 
-18| -88| 274 2.92 
5.6 17.3 | 4. 26 4. 56 
3.0 2 | 3. 38 3. 37 
5.5 5.2 | 3. 38 3. 46 
.6 —2.9 | 3. 32 3. 30 
5.1 2.2 | 3. 69 3. 60 
4.3 5.8 3.12 3. 02 
7.8 4.3 | 3. 78 3. 94 
5.7 18.7 | 3. 21 2. 75 
3.1 6.5 2.47 2. 53 
-.9 —13.9 3.17 3. 29 
2.2 3.3 2. 92 2.77 
8.0 8.7 3. 01 2.91 
6.6 —1.0 3. 80 | 3.95 
1.3 —13.8 4. 97 | 5.39 
Te © becttiesacet a } 
24) —26.9 4.27 | 4.51 
9 —6.0 4.75 | 4.91 
15| 23 3.26| 3.30 
1.3 3 3. 57 | 3. 53 
-.9 8 2. 22 | 2. 41 
-.4 —3.2 2.77 | 2.77 
-.5 —2.9 3.70 | 3. 64 
5.2 | —9.2 2. 62 2. 80 
| | 
Minneapolis district... ...... —4.0! —11.0 4.25 ! 4.29 
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Srores—Continued 
Percent- | Rate of stock turn- 
Percent- | “ age of over 
age of | increase 
increase | or de 
Federal reserve district and crease in | Crease in 
city stocks at 
sales in | "end of 
1926, COM-' 1996 eom-| 1925 1926 
pared | pared 
with 1925 with 1925 
Dallas district...............- 25| —122 2.47 2. 69 
Ae a 12; —161 2.47 2.71 
| 4 | ee | 13.1) —14.6 2. 66 2. 76 
IE 31) —40 2.14 2.29 
San Francisco district_...___- | 4.9 | 3.3 3.18 3.23 
San Francisco. ._......._-| 3.4 3.7 3.11 3. 16 
Los Angeles_...........-- 8.2 | 11.2 3. 55 3. 56 
Se canines Al 5.8 —4.5 2. 82 2.99 
Salt Lake City......_.__- | -l| 10.4 2.18 2. 22 
A ES —-10 —-1.2 3. 57 3. 57 
ss eee 5.6 | 7.8 2.21 2. 22 
NA on cnccnoseecdnn 3.4 —1.0) 3. 53 3. 60 





Chain stores.—Chain stores continued in 
1926 to show an increase over the preceding 
year in the number of stores and in the volume 
of sales. Total sales of approximately 60 
chain-store systems operating about 34,000 
stores amounted to about $1,825,000,000 in 
1926, compared with 31,000 stores and sales of 
$1,579,000,000 in 1925. It is significant to 
point out, however, that the number of stores 
in the several chains from which reports were 
received did not increase so rapidly in 1926 as 
in 1925 and 1924. Sales of grocery chain 
stores, including 26 separate systems, were 20 
per cent larger in 1926 than in 1925, and the 
number of stores operated Th year in- 
creased from 24,190 to 26,417. Five-and-ten- 
cent variety chain stores showed an increase of 
9 per cent in sales and a growth in the number 
of stores from 2,136 to 2,301. Sales of other 
chain stores, for. which data are comparable for 
several years, also increased rapidly during the 

ear, and the number of stores increased in all 
ines. The following table shows total sales 
in 1924, 1925, and 1926 of chain stores engaged 
in several lines of retail trade and the aiaber 
of stores in each chain at the end of the year: 


CHAIN STORES 





Number of stores Sales (thousands of dollars) 
































Total......|25, 798 /31, 015 


33, 781 |1, 345, 374 ‘1, 579, 790 
| | 
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Sales of mail-order houses also exceeded all 
revious records in 1926, total sales of four 
eading firms amounting to $540,181,000, com- 

pared with $518,043,000 in 1925 and $461 ,047,- 
000 in 1924. While a large part of mail-order 
sales indicates purchases by rural consumers, 
opening of retail stores in recent years by cer- 
tain of the larger firms in several of the more 
important cities has resulted in a large growth 





in the volume of urban trade at these stores. 
The course followed by sales of mail-order 
houses from January through September was 
similar to that followed by sales of department 
stores. In the autumn, however, mail-order 
sales averaged smaller than in the correspond- 
ing period of 1925, reflecting to a large extent 
reduced purchases in agricultural sections. 


A NEW INDEX OF INDUSTRIAL PRODUCTION 


For the past four years the Federal Reserve 
Board has compiled and published currently an 
index of production in basic industries, which has 
served as an approximate measure of changes 
in the volume of the country’s industrial and 
mineral output. The growth in recent years 





comprehensiveness of the new index of indus- 
trial production, as compared with the old 
index of production in basic industries, is indi- 
cated by the fact that it is derived from 60 
individual series, measuring production in 
about 35 industries, and indirectly representing 
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in the amount of information currently col- 
lected by various agencies and in the prompt- 
ness with which it becomes available has made 
it possible for the board to construct at this 
time a more comprehensive index, which will 
be called an index of industrial production. 
The new index, which is presented in detail for 
the first time in this article, is broader in scope 
than the index of production in basic industries, 
which it supersedes, and the methods of its 
construction have been improved in many 
respects on the basis of experience. 

Scope of the index.—The index of industrial 
production is made up of two component in- 
dexes, one of manufactures and the other of 
minerals, and represents directly and indirectly 
nearly 80 per cent of the total industrial pro- 
duction of the United States. The greater 





1923 1924 1925 1926 


production in many more, while the old index 
included 22 series, measuring production in 
about 20 industries. The principal additional 
industries included in the new index are motor 
vehicles, petroleum products, rubber tires, 
plate glass, and boots and shoes. The im- 
portance of these industries, with the exception 
of boots and shoes, has grown in recent years, 
and this has made their inclusion in a current 
index of production increasingly desirable. 
Base period.—The base of the new index 
number is the daily average production during 
the three years 1923, 1924, and 1925, while 
the base of the old index was the monthly 
average for the year 1919. Use of a more 
recent period as a base has the advantage, 
among others, of permitting inclusion in the 
index of industries for which reliable statistics 
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have only recently become available, and a 
three-year average instead of a one-year aver- 
age gives a broader base, which is not influenced 
to the same extent by exceptional conditions. 
Daily average output.—A distinctive charac- 
teristic of the new index number is that it is 
based on figures representing average output 
per working day, instead of total production 
during the calendar month, and is thus not 
influenced by changes in the number of Sun- 
days and holidays from one month to another. 
The number of working days in each industry 
has been arrived at through a special inquiry 
conducted jointly by representatives of the 
Py fe we of Agriculture and Commerce 
and the Federal Reserve Board, which ob- 
tained from trade associations, large compa- 
nies, and other agencies and individuals in the 
various industries information regarding the 





extent of the practice of closing on Saturdays, 
Sundays, and holidays. 

Charts and tables.—The course of industrial 
production during the last eight years, as shown 
by the new index, is given on the accompany- 
ing chart, and the more important facts brought 
out by it during recent years are discussed in 
the Review of the Month.' Another chart 
shows separately the movement of production 
of manufactures and of minerals. Accompany- 
ing tables give the figures which underlie the 
charts. Tables are also given which show an- 
nual indexes for each industrial group and rel- 
atives for the individual series from 1919 through 
1926. Corresponding monthly figures, adjusted 
for seasonal variations, will be published in.a 
subsequent issue of the BuLuetin, together 
with a full description of the statistical data 
and methods employed in their computation. , 
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TasBLe I.—Inpex or INDUSTRIAL PRODUCTION TABLE II.—INDEx oF PRopUCTION OF MANUFACTURES 
[Adjusted for seasonal variations. 1923-1925 average=100} [Adjusted for seasonal variations. 1923-1925 average=100] 
: 
Months 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 Months 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 
| eer Seem . = ewe: 
January......--..-. 83 95 67 74; 100; 98/ 105 106 | January............ 84 96 65 73 | 100 99} 105 
February.......-.-| 80} 95| 66) 76| 100) 102| 105| 107 | February.....____- 81} 97] 64| 75| 100} 102] 106 100 
March.............: 77 94 65 81 104 101 105 168 | Maren. ............ 78 95 63 78; 103} 101 106 108 
—_ I ain eli taibemiorcchel 78 88 65 77 | 107; 95) 103 | >” =e 79 89 63 81 106 95 | 103 108 
RR 77| 90] 66/ 81/ 107| 89] 103] 107 Nba ase 78/ 91} 65| 86| 107} 88] 103| 107 
pO 83 90 65 85 | 105} 85] 101 tee 84 90 64 90| 104 83 | 101 107 
EE EP 88 ot 84 103 | 83} 1038 5 RSE 88 88 64 89} 102 82; 103 107 
August............. 88} 66; 83| 102; 89] 103] 111] August_......__.__ | 90] 88] 66| 87] 101| 89] 103; 112 
September - ......_- 85| 67/ 88/ 100; 94] 102] 113] September________ | 87! 85] 67] 89] 101} 94] 104) 113 
ES 82 71 O4 99; 95! 105 al) |. Geteber............... 86 80 71 a4 98 95 | 107 lll 
November. -.-....... 85 75 71 97 97| 971| 106 108 | November...______ | 89 72 72 98 96 97} 108; 106 
December.......... 85 70 70 | 100 96 100| 108 105 | December_.....___- | 87 67 70 | 100 95 | 101 110| 108 
Annual index......| 83 87 67 85 101 | 95 | 104 108 | Annual index... .._.| 84 87 67 87 101 94) 105 108 
| 
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Taste III.—INpEx or PropvucTION oF MINERALS 


{Adjusted for seasonal] variations. 


1923-1925 average=100] 


TaBLE IV.—ANNUAL INDEXES OF INDUSTRIAL PRo- 
DUCTION, BY Groups, INpuUsTRIES, Etc.—Contd. 





Months 





88 91 
61 92 
74 91 








Annual index......| 77 89 | 


92 | 105 97 91 
94 104 96 94 
99; 99; 100 94 














TasBie IV.—ANNUAL INDExEs oF INDUSTRIAL PRO- 
‘pucTION, BY Groups, INDUSTRIES, AND PrRopucTs 


[1923-1925 average =100] 





Groups, industries, and 





products 1919 | 
| 
IRON AND STEEL... ..-.-- | 82 | 
ESE 85 
Steel ingots--........ | s1| 
., as 92 | 
Cotton consumption.| 96 | 
ins nitemniliinwies d | 90 
Consumption....| 90 
— activ- “ 
Carpet and rug | 
loom activity...| 77 
EE | 8% 
Deliveries... ...... he okieiial 
Loom activity..../...... 
FooD PRODUCTS..........| 94 
Slaughtering and | 
meat packing......| 92 
_ eae | 84 
ED: cncinunndos | 106 


Sugar meltings._..-.- | 85 
PAPER AND PRINTING - ..-| 
Woodpulpand paper.! 77 
Newsprint. -_..... 92 


chanice 
Wood pulp, chem- 


| 





1920 | 





| j 
heme | 1922 1923 | 1924 











1925 
46) 82 15 | 9 89 | 106 
46 | 7 1 | 87 | 102 
46 83 | 105! 89 | 106 
87 99 | 105 | 91 | 104 

| 99 | 106 | 90 | 104 
90 | 108 | 113| 93 | 94 
93 | 115) 113 | 9% 
96 | 98/113} 93 | 94 
71 | 104 112 | 90| 98 
81 | 8 | 90} 90| 190 

ree 90} 88| 90} 123 

wie | 76| 95| 92) 113 

83) 94 | 99 | 103) 98 

| | 

| 80| 88 | 102| 104 | 9% 
78 87 | 107 | 106) 87 
80 | 91 | 96 | 101 | 103 

| | 
77 | 112} 90| 99/111 

| 70 | 95 | 99 | 106 
67 | 85 | 95| 99 | 106 
82} 97 | 100} 98 | 102 
60 | 81 | 93 | 102 | 106 





eS 
OS SE Pe San eee ee 111 
Newsprint consump- | | 
Eee 72| 76! 75| 87] 92) 100) 107 


TasBLeE V.—Data Usrep 1n INDEX oF MINERALS 

















| 



































STOO, tacts” “"4 1919 | 1920 | 1921 1922/1923 1924) 1926 | 1926 
Ma ea: Pade! aL eee oe 
pe SE Same 729 79 | 68 89) 99 96 105 | 100 
Lumber cut_......... 82 82, 70, 90) 99) 96 | 104 98 
ERO TR | | 119 
i eying aay rN 109 
ives ......2. 6 
Shipbuilding......... oy | } 
LEATHER AND PRODUCTS. 104 |’ 97 | 90 102/110 94 | 96| 98 
ther, tanning... _- 108 | 98) 93 | 107 | 115 | 91} 94| 96 
ad a. tat aita fe 121 109 | 111 | 109 | 117, 91 92 132 
pper leather— } 
Cattie.......- Ree tnccine | 79 | 103 117 87 | 96; 94 
Calf and kip.) 173 |_-... | 88} 96/113 | 102} 86| 93 
pootsandatonen® "Sot ae (ae ane | "ae | 
oots and shoes...... 
STONE, CLAY, AND GLASS.| 55 | 66) 63) 80 95 | 95 | 110) 114 
— CRD ee 54 | 67 | 66| 76 92 | 100 | 108 | 110 
rick— 
Face brick. ...... 58; 68)| 61] 85 100 | 96 | 104 104 
PI Pete n =e eS PRR RE A = 4 4 = 
| ee Se Se es ee ee 1 
NONFERROUS METALS.... 67 73 | 39 | 69 | 94) 99 | 107). 112 
TEE: 72 76 | 32) 64) 94) 101 | 105 lll 
| SECS RS PSL Beate 66) 77) 88 | 102 | Lil 115 
_SSeen ii) Bt) S08] site 
__ Sy SS Se a are Aes 1 lll 
CHEMICALS AND ALLIED | 
PRODUCTS........._.._- | 59} 7 | 95 | 95 | 111 | 122 
Petroleum refining... 454| 64 > 64] 74 | 86| 99 | 115 | 125 
asoline......... 3 54) 57] 68; 83} 98/119) 134 
Pata | S| R| 3) |e |i | 18 
“ee 1 
Lubricating oil... 71 88} 74] 83 | 93) 98/110/ 116 
Coke production. -._. 73 | 88| 68| 76 | 104| #0| 106 | 118 
a ist 163 | a4 | os ial | 76/83 05 
___. See | | 1 
RUBBER TIRES AND TUBES ..__.- Fates 55 | 77) 86 116 | 118 
ia Een Wedded cain ear: = ° = - 
BINGE WB... ceccccicleccoad Nae S 116 112 
ToBacco Propucts......| 82! 87 | 85 | 89| 96/ 99 | 105 114 
a i a 105 | 119 | 1038 | 104 | 104 | 100; 96 97 
enmoreas-t- 62, 62); 71) 75| 90} 99) 111 | 126 
anufacture ac- | 
co and snuff....._.. 103 | 97! 94) 102! 100| 100! 100 100 
TOTAL MANUFACTURES... 94 | 
FUELS: 
Bituminous.......... 89 | 109! 79] 78| 108; 92; 100 110 
Anthracite___. 109 110 | 112 65 | 115 | 108 77 | 105 
u Petroleum. ._. 562, 61) 64] 75/100! 97 103 s«104 
ETALS: | 
Iron ore shipments... 
| | 
COMBINED MANUFAC- | 
TURES AND as 83 87) 67) 85 | 101) 9 | 104 | 108 
1 Annual totals; not available monthly. 





Relative | 











Minerals Series magnitude | Source 
(per cent) ! | 

NU ON oo cist ccs dee wcdeguesundenes DEO ORs gists cde ccvnenisindacadtern 35.9 | Bureau of Mines. 
SES SAREE Semper ee Cea a Se eet FARE Ie EE SE 9 13.0 Do. 
NE SOE SE ENE Deliveries to pipe lines........................ 32.6 | Do. 
ics Gamdn ncddanstscbcadbadinwentoes — of ore through upper Great Lakes 5.5 | Lake Superior Iron Ore Association. 
ETE SR en Rk ee | sine f ne production is ab betaine Milani Sena aanate Ae 6.5 a Bureau of Metal Statistics. 
oe ila ele DS oc 5s gtaea aaa Onaieaned precuction.... . oo... cnsccccowcccne 2.8 
ee ainda oeicn Slab-zine production --___- 2.2 pen. Zinc Institute. 

i 1.5 





nosis cds nnisdnancheadssnamed 





American Bureau of Metal Statistics, 





1 Derived from figures of total value produced in the years 1923 to 1925, as reported by the Bureau of Mines. 
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Groups and industries 





IRON AND STEEL AND THEIR PRODUCTS-.-- 


Steel works and rolling mills and other 


products. 
TEXTILES AND THEIR PRODUCTS-.--- 
Cotton goods 
Woolen and worsted goods 


VI.—Data Usep 1n INDEX OF MANUFACTURES 








Relative 
magnitude 
(per cent) ! 





Pig-iron produetion 
Steel-ingots production 


Mill consumption of raw cotton. 


| Mill consumption of raw wool ; 
| Percentage of loom and spindle hours active--- 
| Percentage of carpet and rug loom hours active- 


Silk manufactures 


FOOD AND KINDRED PRODUCTS-.-- 
Slaughtering and meat packing 


| Deliveries of raw silk to mills. 


Percentage of looms active 


| Hogs slaughtered under Federal inspection- .-.- 


| Cattle slaughtered under Federal inspection --- 


| Calves sla 
| Sheep sla 


Flour-mills products 
BE Pe ittncdwdasinesicuscseccucs 


PAPER AND PRINTING 
Wood pulp and paper 


Boxes, paper 
Newspaper publishing 


LUMBER AND ALLIED PRODUCTS 
Lumber and timber products 
Flooring 

TRANSPORTATION EQUIPMENT. 

Motor vehicles, including bodies and 


Ship and boat building 
LEATHER AND .TS MANUFACTURES 
Leather, tanned, curried and ene. 


| 


| Paving-bric 


| Wheat-flour production 


htered under Federal inspection - - 
tered under Federal inspection --. 


Meltings of raw cane sugar---- 


| Newsprint production 


Chemical-pulp production 


| Production of paper-board shipping boxes, in 


square feet. 


| Newsprint consumption. 


 LDamber production 
|= and maple flooring production. 


——— of automobile passenger cars and 


Sole-leather production 
| ee - ane production 


Calf and kip 
Goat and kid 





Face-brick production..............---..-.... 


production 


| Plate-glass production 


METALS AND METAL PRODUCTS, OTHER THAN | 
IRON AND STEEL 
peop smelting and refining 
smelting and refining 
Zinc smelting and refining 


Blister-copper production 
| Crude-lead production 


Slab-zine production 


Deliveries from port warehouses 





Gasoline production 
Kerosene production 
Fuel-oil production 
Lubricating-oil production 


Mt meee Aap production 
eehive-coke production 


Pneumatic-tire production 
Inner-tube production 
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Iron Age. 
American Iron and Steel Institute. 


Bureau of Census. 
Do. 
Do. 
Do. 
Do. 


Silk Association of America. 
Do. 


Bureau of Animal Industry. 
Do. 
Do. 
Do. 

Russell’s Commercial News. 


Willet and Grey’s Journal and Survey 
of Current Business. 


Federal Trade Commission, American 
Pulp and Paper Manufacturers Asso- 
ciation, and Survey of Current Busi- 


Do. 
Survey of Current Business. 
Federal Trade Commission and Amer- 
— Newspaper Publishers’ Asso- 
on. 


oat 4 of Current Business. 
0. 


Do. 


Do. 
Bureau of Navigation. 


Bureau of Census. 
Do. 


American Face Brick Association. 
American Paving Brick Association, 
Survey of Current Business. 
Angem Bureau of Metal Statistics. 
do. 
American Zine Institute. 
New York Metal Exchange. 
Bureau of Mines. 
Do. 


Do. 
Do. 


Do. 
Do. 


ee Association of America, 
0. 


Bureau of Internal Revenue. 
Do. 
Do 





1 Derived from figures showing value added by the process of manufacture, given in the Census of Manufactures of 1923, 
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CLASSIFICATION OF LOANS AND INVESTMENTS OF ALL MEMBER BANKS 


The accompanying tables give the classification of loans and investments of all member 
The classification of loans is the same as 
that reported weekly by member banks in leading cities, with the exception that the part of 
‘all other loans”? which consists of loans on real estate is shown separately. 


banks as reported for the end of June, 1925 and 1926. 


ALL MEMBER Ba..sS—CLASSIFICATION OF LOANS, JUNE 30, 1925 AND 1926 


{In thousands of dollars' 





Loans on securities 


All other loans 





'| Secured | 











| 
| 
| 

































































| Secured by real estate | Num- 
Total loans | || by U.8.| Secured Otherwise | ber of 
Total || Govern- by other Total secured | banks 
| ment | stocks and Farm Other and unse- 
| obliga- bonds Total land real cured 
tions | estate 
| 
ALL MEMBER BANKS 
Total: \| l | | 
ERE een ce anes 20, 798, 714 || 6,717,511 | 243,343 | 6,474,168 | 14,081,203 || 2,338,322 |.........|..-....--.- 11, 742, 881 9, 538 
ES 22, 251,374 || 7,320,876 | 206,725 | 7,114,151 | 14, 930, 498 | 2, 649, 537 | 488,891 | 2,160,646 | 12, 280, 961 9, 375 
Central reserve city banks: 
Rant. i dais eid ntine nema 5, 508, 717 || 2,857,153 | 80,146 | 2,777,007 | 2,651,564 || 117,894 |_.-.._._.|...........| 2,533, 670 86 
£5 EEE EE TE 5,921,135 || 2,984,478 | 64,430 | 2,920,048 | 2,936,657 || 151,041 2,710 148,331 | 2,785, 616 79 
Other reserve city banks: | 
_ REN RR 7,465, 741 2, 274, 669 | 87,719 | 2,186,950 | 5,191,072 || 1,184,175 |....-.-.-|-...----.-- 4, 006, 897 553 
ES ee 8, 018, 090 || 2, 557, 241 74,473 | 2,482,768 | 5,460,849 || 1,323,262 | 121,989 | 1,201,273 | 4,137,587 544 
Country banks: | } 
ea ee 7, 824, 256 || 1,585,689 | 75,478 | 1,510,211 | 6,238, 567 || 1,036,253 |.........]....-.-.... 5, 202, 314 8, 899 
a eae 8,312,149 || 1,779, 157 67,822 | 1,711,335 | 6,532,992 | 1,175,234 364, 192 811,042 | 5,357, 758 8, 752 
| } 
NATIONAL BANK MEMBERS 
Total || | | \| 
Se eee 12, 670,118 || 3,659,041 || 159,177 | 3,499,864 | 9,011, 636, 548 | 255, 872 380, 676 | 8,374,529 8, 066 
IA Ee 13, 412, 839 || 4,034,393 || 130,743 | 3,903,650 | 9,378, 446 725,016 | 252,070 472,946 | 8, 653, 430 7, 972 
Central reserve city banks: | | 
ial dle ents ppamennnigiinns rdtedbiprel 2, 694, 922 || 1, 245, 851 48,207 | 1,197,644 | 1,449,071 2,951 | 355 2,596 | 1,446,120 47 
aE ERE ye 2, 914, 668 || 1,347,654 || 32,217 | 1,315,437 | 1,567,014 | 4,394 | 320 4,074 | 1,562,620 36 
Other reserve city banks: | | 
Stidinghenciehesscphedocnmn 3, 994, 646 || 1,259,023 || 52,904 | 1,206,119 | 2,735,623 | 94, 923 | 23, 397 71,526 | 2,640,700 369 
Si ESE 4, 183,155 || 1,391,114 || 44,496 | 1,346,618 | 2,792,041 111,022 | 19,854 91,168 | 2,681,019 365 
Country banks: | 
SE 2 ee 5, 980, 550 || 1,154,167 || 58,066 | 1,096,101 | 4,826,383 | 538,674 | 232,120} 306,554 | 4,287,709 7, 650 
ES aE a 6,315,016 || 1,295, 54,030 | 1,241,595 | 5,019,391 | 609, 600 231, 896 377,704 | 4,409, 791 7, 571 
ee one i | 
STATE BANK AND TRUST COMPANY MEMBERS 
Total: | j 
Sees ---| 8,128,596 || 3,058,470 | 84,166 | 2,974,304 | 5,070,126 || 1,701,774 |_.-...-.-]....--.-... 3, 368, 352 1,472 
| SE SaaS 8, 838, 535 || 3,286,483 | 75,982 | 3,210,501 | 5,552,052 || 1,924,521 | 236,821 | 1,687,700 | 3,627,531 1,403 
Central reserve city banks: | | 
_ ES 2, 813, 795 || 1,611,302 || 31,939 1,579,363 | 1,202,493 Nf RE Ee 1, 087, 550 39 
Pin ndetcernnonsgreneciwsean 3, 006, 467 |] 1, 636, 824 || 82,213 | 1,604, 611 1, 369, 643 146, 647 2,390 144, 257 | 1,222, 996 43 
Other reserve city banks: | 
Sa 3,471,095 || 1,015,646 || 34,815 980,831 | 2,455,449 || 1,089,252 |_.......|...--.- 2. 1, 366, 197 184 
Measencececosensssconsasta 3, 834, 935 |} 1,166,127 | 29,977 1,136,150 | 2, 668, 808 || 1,212,240 | 102, 135 | 1,110,105 | 1,456, 568 179 
Country banks: i} 
—_ eee ee 1, 843, 706 431,522 || 17,412 | 414,110} 1,412,184 A A ERE 914, 605 1, 249 
DP intareaducesninSsiinnaned 1, 997, 133 483, 532 | 13,792 | 469,740 | 1,513, 601 565, 634 | 132, 296 433, 338 947, 967 1,181 
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ALL MEMBER BANKS—CLASSIFICATION OF SECURITIES, JUNE 30, 1925 AND 


[In thousands of dollars} 





1926 




























































































Domestic securities Foreign securities 
| 
| | 
Total | 8 | | a — 
0 tate, foreign 
U. 8. Gov-| Stock of | Stock of All other Bonds of a 
securities Total || ernment | par pw All other | Federal other domestic! 7,4.) | foreign Egy 
|| securities | nicipal bonds | reserve |corpora- securi- | govern- | cinding 
|| (total) bonds bank | tions ties | ments | ‘muni- 
cipal 
ALL MEMBER BANKS 
| | | | mT 
Total: | | | 
1925 tM eal See Shenae 8, 888, 345 || 8, 387,838 || 3, 802, 370 1, 028, 906 | 2, 784, 762 114, 967 | 275,334 | 381,499 | 500,507 || 327,303 | 173, 204 
So: a 9, 123, 408 || 8, 625, 326 || 3, 743,925 | 1,149,329 | 2,947,530 | 122,508 | 327,253 | 334,781 | 498,082 || 300,590 | 197,492 
Central reserve city banks: | | 
MOP. eee 2, 013, 858 || 1,914, 560 || 1,067,438 | 232,425 476,353 | 28,111 73,872 | 36,361 | 99,298 || 62,914 36, 384 
bubs cwhghwahseaeenesess , 204 || 1,987,122 || 1,066,254 | 249,853 | 478, 2% 31,692 | 91,115 | 69,980 66, 172 | 37, 416 28, 756 
Other reserve city banks: | 
"DET Rae rae aS oe 2, 866, 386 | 2,725,942 || 1,341,016 | 342,906 | 702,863 | 38,908 | 134,077 | 165,992 | 140, 444 92,663 | 47,781 
SED AC eee 2, 932, 434 |, 2,793,069 || 1,325,138 | 406,105 776,404 | 41,030 | 149,923 | 94,469 | 139,365 || 81,874 57, 491 
Country banks: | | | | | 
Rt, 4, 008, 101 || 3, 747,336 || 1,393,916 | 453,485 | 1,605,546 | 47,858 | 67,385 | 179,146 | 260,765 || 171,726 89, 039 
Pe ada pe tdtaipechecuncndne 4, 137, 680 | 3, 845, 135 1,352,533 | 493,371 | | Seen 898 | 49,786 | 86,215 | 170,332 | 292, 545 181,300 | 111,245 
} 
NATIONAL BANK MEMBERS 
Tone | | | 
PR ee are peer 5, 725, 622 || 5,362,727 || 2, 533, 766 593, 692 | 1, 866, 667 74,488 | 78,764 | 215,350 362,895 | 240,732 | 122, 163 
ai idkdie ote aeeeucnanen 5, 837, 160 || 5, 464, 789 || 2, 466, 147 646, 738 | 1,948,409 | 78,735 | 90,598 | 234,162 | 372,371 | 225,823 | 146, 548 
Central reserve city banks: 
ey Sa ae 1, 059, 536 996, 793 589, 021 107, 208 23%,441 | 15,068 | 23,106 22,949 62,743 40, 565 22, 178 
SO es REE 1, 022, 754 983, 946 578, 646 89, 974 236,785 | 17,079 | 26, ae | 34,521 | 38,808 21, 435 17, 373 
enone reserve city banks: 
hese -« 1, 495, 756 || 1,417,098 780, 100 157, 638 354,149 | 21,214 34, 333 | 70,264 | 78,658 54, 811 23, 847 
PE dc dkbuckbsundiocceeell 1, 541, 816 || 1, 457, 160 765, 518 186,657 | 368,846 | 21, 961 39, 166 | 75, 012 4 50, 303 34, 
Country banks: 
— 2 oe 3, 170, 330 || 2, 948, 836 || 1, 164, 645 329, 446 | 1,273,077 | 38,206 | 21,325 122,137 | 221,494 |) 145, 356 76, 138 
WIG. odlatisccatadsecs 3, 272, 590 || 3,023, 683 || 1,121,983 | 370, 107 | 1,342,778 | 39,695 | 24,491 | 124,629 248,907 | 154, 085 ; 
\ | 
STATE BANK AND TRUST COMPANY MEMBERS 
| l 
Total: | | i 
1925... ....-......-.....---| 3, 162, 723 || 3,025,111 || 1, 268, 604 435, 214 918,095 | 40,479 | 196,570 | 166,149 | 137,612 || 86, 571 51, 041 
Gs <bvcnttdddbinenencsesd 3, 286, 248 || 3, 160, 537 || 1,277, 778 502, 591 999,121 | 43,773 | 236,655 | 100,619 | 125,711 || 74,767 50, 044 
Orstes reserve city banks: } 
 dghieus sgevbobeubebetion 954,322 || 917,767 478, 417 125, 217 236,912 | 13,043 | 50,766 | 13,412 36,555 || 22,349 14, 206 
ee en 1, 030, 540 || 1, 003, 176 487, 608 159, 879 241,443 | 14,613 | 64,174 | 35,459 27,364 | 15, 981 11, 383 
other reserve city banks: | | 
Py et See 1, 370, 630 || 1, 308, 844 560, 916 185, 958 348,714 | 17,784 | 99,744 95,728 61,786 || 37,852 23, 934 
1908 aki ee anciin meninges 1, 390, 618 || 1, 335, 909 559, 620 219, 448 407,558 | 19,069 | 110, 757 19,457 | 54,709 | 31,571 23, 138 
Country banks: 
8 eee 837,771 || 798, 500 229, 271 124, 039 332, 469 9,652 | 46,060 | 57,009 39,271 | 26, 370 12, 901 
SEs ST he ckcdnnacansnceuca 865,090 || 821,452 230, 550 123, 264 350,120 | 10,091 | 61,724 | 45, 703 43, 638 27, 215 16, 423 
| . 
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Gross earnings of the Federal reserve banks 
in 1926 were $5,800,000 above the preceding 
year, aggregating $47,600,000, as compared 
with $41,800,000 in 1925, $38,300,000 in 1924, 
and about $50,000,000 in 1923 and 1922. The 
larger earnings during 1926 were the result 
of a higher average rate of return on and 
increased holdings of bills and securities, as 
shown by the accompaning table. 


Houpines or BILLS AND SECURITIES AND EARNINGS 





THEREFROM 
[Amounts in thousands of dollars] 
an United al 
He 3ills States | other 
| Bills bought | Govern- bills Total 
: in open | ment an : 
counted | market  securi- | securi- 
| ties | ties 
Daily average holdings: | - | 
_ eee 738,114 | 226,548 | 185, 823 | 85 1, 150, 570 
ee ree” 374, 834 | 172,428 | 401,365 | 1,690 | 950,317 
=e 481,515 | 287,329 | 358,962 | 11, 701 |1, 139, 507 
amare 570, 613 | 281,386 | 349,790 | 7,520 |1, 209, 309 
Average rates of earnings | | } 

(per cent): | | 
aE. 4. 46 414; 401| 450) 4. 33 
SMES csipocns couse 4. 25 3.31 | 3.67 | 3.61 | 3. 83 
EE 3. 67 3.17 3.56 | 3.59 3. 51 
ED sii cionwcuanien 3.95 3. 55 | 3. 60 4. 21 | 3. 76 

Earnings: 
ak ca ao esesbghiaadoocaia 32, 956 9, 371 7, 444 4| 49,775 
Se il a a cinitie anda 15, 943 5,710 | 14,712 61 | 36,426 
ee 17,680 | 9,104; 12,783 419 | 39,986 
RT ee 22, 552 10,003 | 12, 589 316 45, 460 
| 











Holdings of discounted bills averaged $571,- 
000,000 in 1926 as compared with $482,000,000 
in 1925, the higher level of discounted bills 
being partly offset, however, by somewhat 
smaller holdings of purchased bills, United 
States Government securities, and miscella- 
neous bills and securities, the average of which 
was $20,000,000 below average holdings the 
year before. The average rate of earnings on 
total bill and security holdings was 3.76 per 
cent in 1926, as compared with 3.51 per cent 
in 1925, 3.83 in 1924, and 4.33 in 1923, while 
the rate of return on discounted bills was 3.95 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS 











per cent in 1926, as compared with 3.67 the 
year before. The table shows daily average 
holdings of each class of bills and securities of 
all Federal reserve banks combined, earnings 
therefrom, and annual rates of earnings during 
the past four years. 

Current operating expenses of the Federal 
reserve banks, exclusive of the cost of Federal 
reserve currency and of fiscal agency expenses 
reimbursable by the United States Treasury, 
aggregated $25,636,000 in 1926, as compared 
with $25,725,000 in 1925. Salary payments 
to clerical employees, which constitute the 
largest single item of current expense, declined 
$394,000, and rent $81,000, but these and 
other smaller reductions were largely offset by 
increases in insurance premiums on currency 
and security shipments, taxes and repairs and 
alterations on banking houses, legal fees, post- 
age and expressage, and miscellaneous ex- 
penses. ‘The cost of Federal reserve currency 
amounted to $1,714,000 in 1926, or $89,000 
less than in 1925. Total current expenses of 
the Federal reserve banks, including the cost 
of Federal reserve currency, were $27,350,000 
in 1926, about $178,000 less than in 1925. 

Current net earnings (the excess of gross 
earnings over current operating expenses) 
amounted to $20,249,000, against which amount 
the Federal reserve banks made net charges 
of $3,638,000, of which $2,096,000 represented 
depreciation charges on bank premises, $1,210,- 
000 additions to reserves for probable losses 
on paper of failed banks, and $533,000 furni- 
ture and equipment purchased during the year. 
This left a balance of $16,612,000, of which 
$7,329,000 was paid to member banks as divi- 
dends, $8,465,000 transferred to surplus ac- 
count, and $818,000 paid to the United States 
Government as franchises taxes, 

A detailed statement of the earnings and 
expenses of Federal reserve banks for 1926 is 
shown in the table following: 
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Changes in State Bank Membership 


The following list shows the changes affecting State 
bank membership during the month ended January 
21, 1927, on which date 1,367 State institutions were 
members of the system: 


ADMISSIONS 








| ! 
| Capital | Surplus 
| | 


District No. 2 | 
The Standard Bank, New York, N. Y_.| $250,000 | $250,000 | $8, 308, 085 
District No. 8 


Lycoming Trust Co., Williamsport, | 
Milnientnbbibniretaiindnieciacekcbain 2,000,000 | 500, 000 


Total 
| resources 


——_—|___ 





18, 000, 000 
CHANGES 


| 








District No. 2 


Absorption of nonmember: Albany | 
Trust Co., Albany, N. Y. (absorbed | 
by First Trust Co., Albany, N. Y., | 











IR dete cabin camananacnnen | $400, 000 | $200, 000 |$10, 441, 703 
District No. $ 
Succeeded by a State member: Nor- 
thern Central Trust Co., Williams- | 
port, Pa. (succeeded by Lycoming | 
st Co., Williamsport, Pa., a mem- 
2 RE ae eee SESE SE 500,000 | 475,830 | 5,882,330 
District No. 4 | 
Closed: Peoples Bank Co., Frazeys- | 
Sos + anbadacnuntedchindnitine | 25,000 66, 800 632, 670 
District No. 6 
Closed: Bank of Georgetown, George- | 
WG We Ee vanesdvaudeutibancdennghes | 100,000 | 101,320 1,343, 510 
District No.7 
Closed: 
State Bank of Early, Early, lowa__| 50,000 10, 000 560, 000 
North Liberty State Bank, North | 
RS See | 60,000 16, 740 275, 130 
Voluntary withdrawal: Stewart State | 
Bank, St. Charles, Iil_............... | 100,000 66,540 | 1,597, 600 
| 
District No. 8 
Succeeded by nonmember: Arkansas | 
Bank & Trust Co., Newport, Ark...| $100,000 | $20,400 | $1, 148, 420 
Voluntary withdrawal: Desha Bank | 
& Trust Co., Arkansas City, Ark...., 104,000 | 21,650 | 1,108,950 
Voluntary liquidation: Arkansas Val- 
ley Bank, Ft. Smith, Ark__.........| 100,000 27,120 1,077,760 
District No. 9 
Voluntary withdrawal: Citizens State 
Bank, New Ulm, Minn--.-...--.-.- 100,000 | 171,550 | 3, 074, 860 
District No. 11 
Absorbed by national bank: | 
Texas State Bank, Canton, Tex.... 30,000 .......... 102, 365 
Farmers State Bank,Grand Prairie, | 
( SSS ae ae *  f eee 82, 600 
Blooming Grove State Bank, | | 
Blooming Grove, Tex..-.....-.-. | 0,000 5, 000 | 179, 139 
District No. 12 
Closed: 
Farmers State Bank, New Ply- | 
I, BR hic nonccangecoveou = {=o 225. 000 
Delta State Bank, Delta, Utah....| 25,000 14,000/ 354,000 
Peoples Bank, Cambridge, Idaho.| 25,000 | — 3, 000 | 147, 500 


Merger of State member banks: The 
American Bank, San Francisco, | 
Calif. (merged with Mercantile Trust | | 
Co., San Francisco, under title of | | | 
American Trust Co., a member)..... 5, 000, 000 (1, 820,000 | 81, 004, 750 

Absorbed by a national bank: Hills- | 
boro Commercial Bank, Hillsboro, | naan 


50,000 | 25,000 


} 





28725—27——-6 





Fiduciary Powers Granted to National Banks 


During the month ended January 21, 1927, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 





Dis- 
i Powers 
Location a Name of bank granted 
Fort Kent, Me-_.....-. 1| First National Bank. -__..__. 1 to 3, 5to9 
Rutherford, | ee 2 | Rutherford National Bank 5to9 
(supplemental). 
Bergenfield, N. J_.--- 2 | Bergenfield National Bank_. 1to9 
Menhasset, N. Y.... 2) First National Bank-.-.._.._. 1to9 
Bridgeton, N. J....... 3) Farmers and Merchants 1to9 
National Bank. 
Bangor, Pa_........-- 3 | Merchants National Bank. - 1to9 
Columbus, Ohio-...--. 4 | City-National Bank of Com-| 1 to 7 and 9 
merce 
McComb City, Miss- 6 | First National Bank. ....... 1, 2, and 3 
Ottawa, Tl. .......... {= eee 1to9 
Harrodsburg, Ky-_-...-. 8 | Mercer National Bank_..... 1to8 
Fairmont, Minn..-.... 9 | First National Bank--._..... 1to9 
Casper, Wyo-.....-.-.- 10 | Casper National Bank (sup- 5 
j plemental). 
Brownsville, Tex...-- 11 | First National Bank in 1 
| Brownsville. 











Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from December 25, 
1926, to January 21, 1927, inclusive: 





























a 
Num- | Amount 
ber of | of 
banks | capital 
e | 
Se I ae siassceincsinstiglaincintintiosaemmenichbigel 16 | $2, 475, 000 
RSE Sa 0 0 
Increase of capital approved !.................-.--.- 40 | 5, 137, 500 
Aggregate of new charters, banks restored to 
solvency, aud banks increasing capital --..-. 56 7,612,500 
RNIN oa ahs nace nln Giaaaaieammaaninnesieigulialinwtl 32) 1,965,000 
po” Er SRS eR 6 435, 000 
Total liquidations and reductions of capital -_! 38 | 2,400,000 
Consolidation of national banks under act of Nov. | 
1p BOR iticccuycgencnasccsecedqucseasmencbsnseas 5 | 6,420, 000 
Aggregate increased capital for period... ........---- ere 7, 612, 500 
Reduction of capital owing to rioniions, SN ST 2, 400, 000 
Fe I a inetithinincectbntijsccrcnaavenstinakenns 5, 212, 500 











1 Includes three increases in capital aggregating $1,050,000 incident to 
consolidations under act of Nov. 7, 1918. 

? Includes one reduction in capital of $80,000 incident to a consolida- 
tion under act of Nov. 7, 1918. 


Acceptances to 100 Per Cent 


During the month of January, 1927, the followin 
member institution was authorized by the Feder 
Reserve Board to accept drafts and bills of exchange - 
to 100 per cent of its capital and surplus: Bowery 
East River National Bank, New York, N. Y. 
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BUSINESS STATISTICS FOR THE UNITED STATES 


Nors.—With this issue of the BuLLETIN, new indexes of industrial production are presented 
(pp. 100-104), with a base period of 1923-1925, and current figures for these new indexes will 


hereafter be regularly published in the BuLLETIN. 


Publication of figures for the indexes given 


in the first two tables below, except for agricultural movements, with a base period of 1919, will 
accordingly be discontinued, and they will not be computed for any month subsequent to 


December, 1926. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES 


[Adjusted for seasonal variations. Monthly average 1919100] 











! | 2 ae 
D ecem-|N ovem-| Decem- Yearly averages 
ber, | ber, ber, ‘eamemelents dx opestanayaaetana 
oe | Oe | es f-2e 
baci: ~|——|—-— ’ 
General index. --............- 125; 124) 121! 120 115 
Iron and steel: 
I kde «ces nswinhcaiel 124 125 | 130 128 119 
Steel ingots.............. 130 | 130 | 149 140 131 
Textiles: Pe 
0 Se eee 127 | 12; 120, 113 108 
Te eceenatae nates | 97| 95! 87 04 
Food products | 
CO aS 79 | 82 | 80 | 97 95 
Sugar meltings.........-. 232 178 203 | 146) 134 
Animals slaughtered— | 
SO , 95 92 | 99 102 | 98 
OE ER I 153 143; 166! 132] 137 
SI vreiinincaueiaabire 105 - 89 88 103 | 96 
Seem 9 89| 100| 104 
CAPT IEEE AE we 115; 133| 120{ 1% 
Coal: | 
Bituminous_-...........| 144 148 130 | 124 | 112 
Anthracite.............. 103 99 3 95 72 
Nonferreous metals: | 
(eo cal RRS | 145] 1158 139 | 144} 139 
i pinkatucéineb pines | 145 140 137 | 135 | 125 
DOP IE or ncnon no espesen 69 69 59 | 62 | 67 
Newsprint,...........----.-- | 416} 125! 117 122) ll 
Min eccnavasecenece | 187} 202) 188) 203] 202 
Ly ores ana | 231 225 196; =. 208 | 200 
Tobacco products: | | | 
tinct srease } 84 105 85 | 92 | 91 
Cigarettes.......-....... | y99| 199 195; 200 178 
Manufactured tobacco-.-| 91 101 94 | 97 | 96 





1 Revised. 





INDEXES OF INDUSTRIAL ACTIVITY 


[No seasonal adjustment. Monthly average 1919= 100] 


| 
Decem-'Novem-| Decem-| Y "ly averages 





= ber, er, | l 
¢ } 
1926 1926 1925 1926 | 1925 

Agricultural movements: | 
EES 138 165 148 115 | lil 
Livestock - -.....-- 95 107 106 | 93 | 97 
— products -....... ys = = | 118 
idhint delice co amaneesin lL 96 
Oe : = 343 239 8=135 | 126 
Vegetables_.............- 98 135 88 | 134 | 137 
i 104 204 9 | 170 | 147 
PU iikineinnssasacs 344 286 326 | 163 | 124 

Mineral production: | 
Ne sie reac sna tsa5n 166; 1157) 129) 137] 127 
Anthracite coal_.....-... 103 | 1101 | 3 | 96 | 71 
oe O00. ..5 25.5. 4 1 154 | = ae: 112 
etroleum..............- 220 | | 208 200 
REESE 121) 1127| 128 | 128 119 
SS er aaa 143 | 1148/ .137| 144! 139 
ee me) im) ag) ik 
De aiksca iin wp eects on | 55 | 48 
0 108 1101 | 105 107 108 

Manufacturing production: | 

ee 120 | 130 128 133 120 
Iron and steel - . -.-.-...- | 123 131; 1388; 187 128 
Automobiles... _...----- | 100 156) 191 218 214 
| ae 121; 1123! 119 114 113 
Food products_......-.-- 105 | 114 | 107 101 | 99 
Lumber.....-..-.---..-- | 199| 1135) 133] i51| 154 
Paper and printing ---.--| 1446, «1151 | 138 144 134 
Leather and shoes. -.....- 91 | 91 | 85 91 | 92 
Petroleum...-..........-. | 242; 1240; 216 228 210 
Cameos’ and brick......- 149 4 7 179 178 
PG cnenbnberevionwn lll 1 130 122 
Rubber tires...........- | 181 177 | 175 186 182 
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES |! 
{Monthly average, 1919= 100} 





























| | t | 
Metals and 
| Textiles and products | 
oduct | - 
| —¥ | Rail- | Paper | Foods |Leather| Stone,| To- | C= 
Tomine: Co | and | Foad | Auto- | and | and | and | clay, bacco | 85 
earé ‘2 | index | Pr, | prod- | Yebi- |mobiles| print- | prod- | prod- | jand | prod- | SAG 
| Group em 1 Group Fabri Prod- | PF “t a cles | ing ucts ucts glass | ucts P oe 
index enc | index | * 95S) ucts j ucts | = 
steel } 
' | } 
1920 average....... 103. 2 110.3 110.4; 1005, 985 103.0 96.2 107.0) 102.3, 110.5 95.6 91.7 104.5 98.9 101.0 
1921 average....... 82.1 66.7 66.5 95.7 | 96.7 94.4 80.6 | 77.9 62.0 95.9 86.6 81.9 88.4 97.8 76. 5 
1922 average....... 90. 4 77.5 76.8} 99.7 |} 98.1 101.7 | 102.2) 77.4 $3.3; 99.1 87.9; Q1.1 104. 6 94.8 73.0 
1923 average...._.- 104.0 98. 6 98.4 107.5!) 110.0 104.4 108.1 | 105.7) 116.1 104.7 94.0 99.2} 122.0 93.7 | 81.0 
1924 average....... 95.0, 87.3 86.9; 95.4, 95.9 94.7 | 102.6 | 90.3 108.0) 104.2 91.0 88.0} 119.5 88.8 74.0 
1925 average....... 95.4 88. 6 87.9 96.7 | 98.0 95.0; 100.6; 85.9) 122.8; 105.0 86.9; 89.1 121.0 87.1 | 74.8 
1926 average...._.- 95.6 92.8 92.4; 93.3 94.6 91.6 | 99.4 | 85.4 124.1 107.9 86. 2 | 87.3 | 123.3 81.0 | 76.9 
| 
94.2 86.9 86.3 95.4 97.5 92.8; 100.1; 84.7; 122.8 103.5 85.6 83.0) 125.9 85.8 | 72.9 
93. 1 85. 6 84.9 93.3 93.1 93.4 | 99.3 84.5 | 122.2) 103.4 85.4 | 85.7} 121.3 85.9 | 73.0 
93. 9 86. 1 85. 4 94.0 93. 6 94.5 99.9 $4.5 | 124.2, 103.2 85.9 90.2 | 124.9 85.0 | 72.6 
95. 1 87.4 86. 6 94.1 93.3 95.1 | 102.2; 83.7 129. 4 104.3 88.0 92.1 125.3 87.1 | 75.4 
97.0 89.4 88.4 96.9 97.7 95.8; 102.8; 83.0 | 187.7 | 106.0 90.6 91.8 | 124.7 90.1 76.4 
97.2 91.0 89.9 97.3 99.1 95.0) 102.0 82.6; 136.3 107.2 89.6 89.0) 123.1 89.7 | 77.4 
97.1 92. 6 91.6 97.2 99.3 94.6 100. 9 84.6 129. 6 107.8 88.5 86.1 121.0 90.1 | 77.6 
96.3 92.6: 91.9 97.3 99.1 95.0 98.3 $4.6 | 130.2 107.5 86.5 | 87.9, 114.4 80.4 76.9 
97.0 94.2 93. 5 97.4 97.6 97,2 98.6 | 85.7 133.0 | 106.7 85.7 | 89.5) 114.6 84.2 | 77.0 
97.3 | 94.6 93. 8 97.1 97.1 97.1 98.9 87.1 136.3 107.4 84.9; 883) 116.8 $3.3 | 77.0 
96.4 94.3 93.7 94.9 95. 8 93.8 100.2 88.1 132.1 106. 8 82.5 | 83.9) 121.8 79.8 77.3 
95.5 93.1 92. 8 92.6 93.7 91.3 100.1 87.8 | 127.1 106. 9 83.6 | 82.6 127.4 79.4 | 76.0 
95.1 92.7 92. 5 91.0 91.8 90.0 100.1 86.7 | 125.2 106.8 85. 5 82.4 | 129.7 82.1 76.3 
93.5 91.4 91.1 87.0 88.2 85. 6 99.4, 85.7)! 122.0, 106.4 85.7 | 85.5 | 127.3 79.1 | 76.1 
94.4 91.9 91.7 88. 4 88. 6 88. 0 100.3 84.9 125.1 | 106.6 86.0} 89.5 | 129.7 76.7 75.6 
95. 8 92.9 92.7 91.3 92. 8 89.5 100.0 85.0 | 124.6 108.4 88. 6 90.9 | 129.3 80.6 | 77.4 
| 96.3 93.3 | 93.0 93.7 95.9; 90.8 100.1 83.9} 119.9) 109.8 90.4 | 90.6 126. 6 82.7 78. 2 
| 95.2 91.7 91.5 93.6 97.0; 89.4 99.3; 83.0) 110.2; 111.1 88.6 89.0 123.9 82.3 | 78.2 
| 94,1 90.5) 90.4 95. 0 97.5} 91.9; 97.1] 823) 104.0) 110.7 86.7 | 87.1 117.9 81.8 77.8 
! ! t | 
INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES ! 
[Monthly average 1919= 100] 
| j | 
| Metals and | ; | | 
} Textiles and products } 
:) 4 ’ 
| secon ia Rail- Paper | Foods Leather Stone,| To- | om 
Year and month |@e2eral een 4 | road <Auto- and and and _ clay, | bacco - : 
ear om | index | tin poet | vehi- mobiles} print- | prod- | prod- | and | prod- prod 
8 = P | and oe Fabrics| I nae ucts cles ing ucts ucts glass ucts | ucts 
| steel | 
AES BBs ee ie ees ER ———| | Rats 
1920 average. | 126.5, 121.4| 119.9) 123.3  125.2)/ 123.2) 120.0 135.3); 1128); 1060) 120.3) 1164! 1246 
1921 average 60.0, 102.6! 100.6) 1049 79.3 | 83 64.0. 1145 96. 4 87.8 93.8 | 98.3 84.9 
1922 average. | 684 102.5 98.0, 108.1 93.3 | 81.4 88.0 1185 93.0 94.5 103.0 92.1 | 81.7 
1923 average | 101.9; 117.5) 119.9 | 114.6) 112.8), 111.7) 1346 131.3) 1042 1045) 1422) 960; 101.4 
1924 average |} 899), 1025/ 103.4) 101.4 100.9 £4949 1241 134.6 | 103.2 91.9 148.0 93. 0 96. 7 
1925 average } 93.1 106.5 | 107.8 {| 1047) 1103) 91.7) 151.5) 138.7) 100.0! 929), 1487 90.7 98. 6 
1926 average | 99.6 1024! 103.8 100.6 111.9 92.3 148.0 147.7 101.0 | 90.8 152.0 86.1 104. 6 
1925 
p AE ee 104.8; 91.1; 904 101.6) 103.9 98.8 | 109.7 90.4 151.2, 135.5; 100.0) 85.1 > 1543 90. 3 | 95, 7 
pI SET 102. 4 86.8) 86.1 101.2; 100.9] 101.6) 105.9 86.7 150.0) 133.8 98.9, 89.0 145.9 89.0 | 95. 6 
Augastt... <.<.....- 104.5; 897) 888 103.8) 101.7| 1062), 108.0 88.0 146.1 133.7 99.1 98.9 155.7; 90.0) 93.1 
September _ ......- 103.9; 887) 87.7 99. 1 96.6) 102.1 11L.8 84.9 155.3) 135.8) 100.0 94.8 151.6 90.0 | 94.9 
 cadicdetccs 111.3 96.2) 95.1 107.5 107.9! 107.0 117.2 89.2 178.0) 142.3] 104.5 95.8 156.8) 97.1; 101.1 
November - ......- 111.7 97.7; 963) 107.0) 109.0); 104.5) 1167) 91.4 1789) 145.4) 103.6 87.9 155.4 /+ 98.7 | 103. 6 
December-.......- 112.1, 101.7 100.6 107.9 I1L1 103.9, 116.4 91.7 163.5 | 148.7; 103.2 86.5 151.3 99.3) 1049 
| 
1926 
___ g TE 107.0 | 99.1; 983 1081 110.4; 105.3 105.8 85.8 | 136.0 | 145.5; 100.1; 897) 1369 86.0 102.2 
February --......- 111.5) 102.4! 101.7) 110.2 | 100.0) 1115) 1110 91.9; 166.3) 144.9 99.8; 4.2 140.1 84.0 102. 8 
 _ SESREAT ACER | 113.0; 1042) 108.4 109.8); 1082)/ 111.8); 111.9 04.5 170.7) 147.9 99.3 93.2 1443 88.4 104.5 
BT. cc cbbednad 110.4; 1027) 1020 103.6); 1048)] 1020) 111.7 95.6 165.4) 147.0 96.0, 84.2) 147.6 82.3 105.0 
_._ ne we eae 108.9 100.5| 100.1 99.1 100.7 97.2 111.8; 965.1); 157.3)! 147.1 99. 5 81.2) 1583 81.7 103. 7 
pe 108.8 | 100.6; 100.3 97.4; 982 96. 4 112.9; 96.2)| 147.7) 146.9) 101.6 85.4 162.9 87.1 105. 0 
pS IA | 103.6) 9.8) 94.5 91.6 92.7 90.2 107.5 89.6) 136.7), 1440; 100.8), 903) 1529 83. 6 101.7 
August............| -107. 6 97.0; 96.7 96. 5 96. 0 97.0) 112.6! 93.1) 1527) 144.4 100.5 | 97.6 162.3 82.8 101.1 
September -......- 108. 3 98. 4 97.9 98.9 100.7 96.7 | 113.7 88.9, 148.9) 1468) 103.6) 97.4) 157.0 87.6 102.3 
October_.........- 112.4; 102.6) 102.2 105.3 1082); 101.7, 117.0 93.4; 151.3) 151.0} 105.6 | 97.3 159. 5 91.3 i09. 0 
November. ......- 108.8, 99.3 99.0 102.0) 107.3 95.5 115.5 92.1; 131.3 1523) 102.9 ; 90.4 1544.6 90.6 108. 6 
December... ...... | 107.8; 99.3 99.1 106.3 109.8); 1020) 1118 91.9) 115) 1547; 1021) 885) 147.6 88.4 109. 1 
u | | i | | | | 








| 
| 





1 These tables contain for certain months index numbers of employment and pay rolls, together with group indexes for important industrial com- 
ponents. The general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail! 
and indexes for the above groups since January, 1919, were published on pp. 324-825 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN 
for September, 1925, for certain revisions. 
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COMMODITY MOVEMENTS 


The following statistics are secured from 
various sources and compiled in the form given 
below by the board’s Division of Research and 
Statistics. Earlier figures (in most cases since 
1919) can be obtained from previous issues of 
the BULLETIN or upon application to the Divi- 
sion Research and Statistics, Federal Reserve 
Board. 
























































‘7 
| Decem. | Novem. | Decem- 
‘ber, 1926 | ber, 1926 - ber, 1925 
foe Jaen ee Soi SRF EM: Fae vA 
Grain and Flour 
Receipts at 17 interior centers (000 omitted): | 
| RR ae ,970 | 28,724! 36, 257 
ie a ee ordi cin tweed ining od 22,231 | 22,606 33, 791 
COS OS ee ee 10, 861 11, 566 26, 008 
RR HE Se ,277 | (2, 254 | 2, 243 
rae ee , 027 3, 668 4, 364 
Total grain (bushels)..............-- 58,366 68,819 | 101, 663 
gS RS ae Ee 2,280 | 2,868 | 2, 460 
‘Total grain and flour (bushels)......| 68,627 | 81,725 | 112, 730 
Shipments at 14 interior centers (000 
omitted): | 
| SPE eee oe near 15,988 | 22, 936 18, 791 
SE IED le sincataitverneiinpinn eaumosent | 7,517 | 11,715 10, 879 
Rye (bushels). sc} 285 | Roar | tase 
ye (bushels) - - oat ’ »é 
Barley (bushels)......--.-------------- "738; 2094) 1,569 
Total grain (bushels)..........------ | 36,528 | 46,536 | 44,586 
UN CONE 6. 5 dtd cencatcnadvenceensies 3, 646 | , 063 3, 9388 
Total grain and flour (bushels) --.--.-. 52, 933 64, 820 62, 309 
Stocks at 11 interior centers at close of | | 
month (000 omitted): } } 
Wheat (bushels)..................-....-| €1,333/ 47,710 31, 199- 
SR TNO) cintinecncostncacosnieens | 28,331 | 24, 502 14, 792 
eS eee | 500 | 41, 231 » 473 
ES rE | 11,536 12, 362 11, 549 
BE TIE condo cnuneevece<cencces | 3,955 | 4,428 5, 757 
Total grain (bushels). .......-....-.- 105, 644 | 130,228 | 117,770 
Receipts at 9seaboard centers (000 omitted): 
TR SIN dss ccecgdeoccsasedonw 24,302 21,353 29, 013 
i ll cee acts Geiss | 1,268 | 1,107 6, 363 
- ee ee 
Barley (bushels)----2-2----------22-2.-| 6310} 4,660} 5, 409 
Total grain (bushels).............-.. | 34,346 | 29,501) 44, 644 
III ccs niscA eiaviichieecibniEieporepe niin ; 2,091 2,124 2, 058 
Total grain and flour (bushels) - - ..-- 43,757 | 39,061 53, 903 
Stocks at 8 seaboard centers at close of | 
month (000 omitted): 
eng Aaa ween ewan eee nee neeeenee | 8, = 10, = 6 p44 
orn (bus EAE RTE ie ¢ 
REE ET, 1,009 1, 199 2, 244 
2” ep ae ee ey, 806 389 396 
| ES eee | 8,750 3, 793 3, 469 
Total grain (bushels) .-.............. 16,064 | 16, 627 14, 724 
Wheat flour production (barrels, 000 
thd dict dhkicns nisyindbigamawd 10,537 | 11,315 10, 783 
Tobacco 
Tobacco sales at loose-leaf warehouses, | 
(pounds, 000 omitted): 
Dark belt REE IEE Si is ate Jonseennoe 4,774 9, 165 
Bright belt Virginia................... | 25,624 | 30, 125 13, 213 
som i cecininnich nbséMcnisee cons = pro 104, 4 > a 
i eons Skee xindicnaesibucke § 
| ran | 11, 893 1,108 | 21,992 

















































































Decem- | Novem- | Decem- 
ber, 1926 | ber, 1926 | ber, 1925 
= - = eee te ee cess | 
Transportation | 
Cars of revenue freight loaded from con- | 
nections (000 omitted): | | 
Classified by nature of products— 
Grain and grain products.......... | 204 | 197 | 226 
DP cethdtulinnnndcscainscesbase 134 150 148 
SIRI > PRET SNe 987 1, 024 789 
2]. SRS FERS. Oe ee 55 | 56 74 
Forest Ona dotintaccnrdibhnn 251 | 285 281 
iilinicmibentengacwthhsnncwdena) 44 131 51 
Merchandise, 1. c. }................ 1,101 1, 135 1, 088 
Miscellaneous. ...........-.-...... 1,392 , 1,646 1, 467 
i i cinsisihimhiinaatip ante 4,168 | 4,624| 4,123 
Cues ae geographical divisions— | 
eiskietonankeliatensen dekh 969 = 1,068 924 
iieeheny a RR eee | 871 953 830 
WONRIND os. os ccdncescsscckese- 243 269 233 
Southern............ kignendinbecus 655 | 690 665 
PES Gon cccnccencasasdncm 462 583 480 
Central western. ..............-..-. 622 684 633 
Southwestern............ IE GS 345 | 378 358 
is sie See by | 4,168 | 4,624 4, 123 
BUILDING STATISTICS 
—S its issued in 168 cities, 
ped by Fed eral reserve districts: 
ag tg of permits— | 
Boston (14 cities) .............-...- 1, 222 2,112! 1,660 
New York (22 cities) ............... 6, 504 9,177 | 8,465 
Philadelphia (14 cities) ...........- 1, 182 1,958 =: 1, 618 
Cleveland (12 cities)............... 4, 033 5,331 | 3,143 
Richmond (15 cities) ............-.- 2, 366 3,129 2,577 
Atlanta (15 cities) ................- 3, 352 4,202; 3,861 
Chicago (19 cities) -..............-- 5, 943 9,950 | 7,421 
St. Louis (5 cities)..........-.-...- 1, 278 1, 887 1, 469 
Minneapolis (9 cities) .............. 472 1,071 758 
Kansas City (14 cities) ............. 1, 060 1, 709 1, 404 
Dallas (9 cities) .................... 1, 551 2,094 , 1, 639 
San Francisco (20 cities) ........... , 593 8,832 8,992 
WE co diteecidebeedsrenagened 36, 556 | 51,402, 43, 007 
bi of permits (dollars, 000 omit- 
Boston (14 cities) ...... ok 172 9, 605 11, 611 
New York (22 cities)... 341 | 99,158 | 106,974 
Philadelphia (14 cities 804 | 12,611 14, 361 
Cleveland (12 cities). 19, 511 15, 822 14, 624 
Richmond (15 cities) ... 7,711 10, 911 10, 073 
Atlanta (15 cities) ....... 963 9, 463 15, 833 
Chicago (19 cities) ......... 033 | 50,090 40, 313 
St. Louis (5 cities)................. 5, 951 5, 782 7, 306 
Minneapolis a PD inn Gamaneoacal 1, 823 3,542, 3,839 
Kansas City (14 cities)......-.-.... 5,493 | 5,519| 8,072 
Dallas (0 cities).................... 5, 3,888 | 9,489 
San Francisco e cities) ........... 30, 136 | 24,290 | 37,071 
TO inte dibucsnadneadtesadihen 283, 784 | 250,681 | 279, 566 
Building contracts awarded, by Federal 
reserve districts (dollars, 000 omitted): 
Boston -. 31,570 | 34,584 32, 
New York... 021 | 118,757 | 211,323 
PIER... cendiicvcusectinesdéundbeen 31,018 | 28,609 . 781 
Cleveland... -| 41,795 | 38,733 37, 932 
Richmond........ 22, 44,318 28, 196 
PS RES ae 28,232 | 40,084 53, 
SRE RATT SG 92,113 | 114, 456 78, 
St. Louis. ........ -| 22,504 | 30, 586 25, 557 
PE. acndirwctanctibosntsabion 8, 588 9, 752 7, 938 
Wl nap cadithoucuiatinccksbcmaupl 11,520 | 11,979 10, 061 
tic hi cncstbdbgnsisetinaasdratcée 19,439 | 15,155 19, 243 
Total (11 districts)................... 537,396 | 487,013 | 528,845 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES 


{Average monthly sales 1919100] 


























Gen- Ga | 

TO- Dry | Hard- 

= ceries Meat goods Re ware Drugs 
tint 

1920 average... --- 1u2| 113 84} 115 88, 116 112 
1921 average. -...... 73 77 55 83 88 | 82 97 
1922 average. --....- 74 76 56 83 | 65 | 86 | 100 
1923 average. --....- 83 83 65 95 68 | 104 | lll 
1924 average. ....- 82 84 67 90 58 9) 113 
1925 average--....-. 84 84 75 92 58 103 | 114 
1926 average. . --.-- 84 83 79 87 63 | 102 | 118 

| 

1925 
January -.....--..- 79 80 71 82 43 89 | 116 
February-..-...---- 76 73 69 88 46 90; 109 
March......-..---- 83 79 73 96 63 | 107 121 
Sn 79 75 68 85 65 107 | 115 
a 79 79 75 77 54, 101 | 106 
Pi ididinneécccden 83 S4 79 82 54 i105 110 
; Ee 83 85 79 85 | 47 | 99 lll 
August_..........- 87 83 78 106 | 65 | 98 | 108 
September-......-- Ot 92 82 112 | 72) 100) 120 
tober. ..-...---- 101 99 87 118 | 7 | 122 134 
November..-...-..- 86 90 72 92; 580) 108 110 
mber --....--- 80 83 72 75| 654) 101 lll 

1926 
January--.-.....-- 73| i 7) i 43, & it 
February. .--.-.---- 76 71 75 85 | 5O | 87 110 
March.......--..-- 85 81 75 93 73 106 133 
. 2 80 79 76 77 | 59 | 103 123 
ae hee 82 80 81 73 | 60) 108) lll 
Te 84 86 82 7; 5! 105; 116 
) eee 82 84 7| ‘| 52| 8] 113 
August .........-.- 87 82 81; 102) 73 | 98 115 
Septem ber-.-.-....-. 97 92 86, «113 | & | ill 124 
tober. ........-- 4 91 85' 102; 76] 114] 133 
November. -..-.--- | 86 87 76 91 | 67 104 117 
bvtcbhane | 78 30 71 71 | 60 | 99 | 110 

| | | | 





1 For description of the wholesale trade index see FEDERAL RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS 





Percentage change | 
i 


n sales Decem- 
ber, 1926, com- 


Percentage change 
in stocks ! at end 
of December,1926, 








Groceries 


Philadelphia district -___- 
Cleveland oa ree 








pared with— compared with— 
Novem- | Decem- | Novem- | Decem- 
ber, 1926 | ber, 1925 | ber, 1926 | ber, 1925 
—7.6 —3.8 —12.6 —12.4 
—1.3 es eeenlel hans) bE eos 
—8,2 —6.7 —13 —1.4 
—6.3 4.0 —9.3 —12.6 
—6.3 —5.4 1.2 | —4.6 
—11.2 —11.8 —6.0 | —3.1 
3 —14.5 6.8 | -—7.1 
—-9.1 1.3 —8.0 | —10.0 
—5.8 —15.8 —13. 5 | —10.7 
~120| -80| -—LO| 2.0 
—16.7 9.0 —9.6 —15.0 
—10.2 —7.2 —11.1 -1.7 
—7.9 JAE innddbupealooeisuetas 
—22.3 —5.2 —10.1 —20.9 
3.1 cal Re CEES, SPURS 
—-B.7 —7.2 —11.9 —34.5 
—15.2 —7.3 —15.1 —25.7 
—18.5 4.1 —4.1 | —20.8 
—38.7 —17.5 —8.6 | —7.6 
-7.0| -28| -85| —181 
-804| -222) 145) -198 
1.0 —21.0; 13.0) —7.0 


1 Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal reserve system since January, 1923. 





CHANGE IN CONDITION OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS—Continued 





Dry s—Continued. 
Dr gods City district - - __- 


Dallas district...........- 
San 
Shoes: 


| 


United States............ | 


Boston district ._........- 
New York district __...-- 
Philadelphia district -- .-- 
Cleveland district-__....- 
Richmond district - - ._.-- 
Atlanta district ........_- 


Minneapolis district... —_| 


San Francisco district _--- 


ware: 

United States. .........-- 
New York district__...._- 
Philadelphia district - -._- 
Cleveland district... ..-- 


Minneapolis district___- __| 


Kansas City district __-_- 
Dallas district.........._- 
San Francisco district ___- 


D " 
United aa 
New York district. ___. 7 
Philadelphia district ____. 
Cleveland district__.____. 


Chicago district...._.___- 

St. Louis district___._.___ 

Kansas City district... _- 

Dallas district........__- 

San Praasioee district____ 
Furniture: 


Kansas City district __ 
San Francisco district_. 
at oY ow agemaad 
nited States ? 


istrict 
Philadelphia district. -___ 
Atlanta district__......_. 
San Francisco district____ 
Automobile supplies: 


an istrict____ 
Clothing: 
New York district--_._- = 
St. Louis dis 
Cotton jobbers 
wm. York district - APORES. 
‘oods: 


_— - York district _--..__- 
Machine tools: 
New York district... ._- 
Diamon 

Now York district... .._- 
Jewelry: 

New York district... .__- 

Philadelphia district - . __- 

















| Percentage change | Percentage change 
n sales Decem- in stocks at end 
ber, 1926, com- of December,1926, 
pared with— compared with— 
| 
| Novem- | | Decem- | Novem- | Decem- 
| ber, 1926 | ber, 1925 | ber, 1926 i ber, 1925 
| 
—29.6 24) -131] —124 
—46.2; —L4 —-15.6|} 20.2 
—20.3 ES: SERSS 
—10.1 10. 8 | 44 8.9 
33.2 i | «eee eats 
11.4 5.8 | 8&3 —13.0 
2.4 2.0; —.3 22 
—5.8 19.7) —7.7 | —4.0 
—47.9 —4.1 |} 7.1 | 30.4 
—35.2 ee D5 Re 
—35.8 1.1] 8.8 8.0 
—53.5 1.2| 255 -7.9 
—40.0 —36.0 | 4.0 —37.0 
—18.4 ye SCS SE 
| | 
—5.2 —2.4 | —.6 | 6.8 
9.0 4.7 | —8.4 | 7.4 
8.9 4.1 4] 4.2 
—13.5 2.9 —6.9| —14.2 
—14.7 1.5 3 | —1.8 
—13.2 —23.7 14} —10.2 
—12.8 —8.6 —1.5 | 1.3 
—8.5 —24.7 —1.3 | 1.6 
—16.0 —15.6 —2.0 | —3.0 
—1.0 —4.0 2. 4 | 1.9 
—2.7 —.1) —.6| 15.0 
—3.2 = 4) Benes REET. 
| 
—5.6 —.7 —3.4 | 4.4 
—27.1 we Mocs... Bs aint 
—1.0 —.2 2.7 | 11.4 
2.5 “> a 2 ittne 
—6.0 =e |, ae Ras ee 
—4.0 ra. At SRE TS 
-123|/ -4.5} —8&1} i 
—1.4 R | Ba a Tee 
—7.4 —9.9) —59| -.9 
—8.2 —2.6| -9<.9 —1.3 
—11.4 9 | Siegel wines 
—52.8 —23.4 eee 
—12.0 —25. 2 | 2.5 | 2.1 
—20.5 25.3; —40)} 8.0 
—15.2 —6.8| 11.5 | —9.2 
—8.6 ae settee odo eee ee 
11.3 oe eae Bee 
—27.0 —-7.0 21.0 | 32.0 
15.6 —63.4 8] —3.6 
1.4 Bo Lg, ee ee ee 
—1.8 2.6 —5.6 —11.5 
—1.7 Ss os Ae ak 
8.2 ~ Ys Coa AOR Se 
—6.2 2 fee ee 
—4.9 ee | SRL: ere eree 
—54.9 ~~ ¢ S ae Soe —35.3 
—11.4 —.6 —12.1 2.1 
7.2 a) | ene |---------- 
—4.3 ene ae Ee 
-17.1 a), Ee | pene 
—9.4 —3.0 —10.3 | 34.6 
39. 6 —4.3 —23.1 —9.7 














2 Sales of agricultural implements ae the United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manufac- 
turers and include all of their domestic business. 


3 Includes diamonds. 
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RETAIL TRADE, BY REPORTING LINES 
[Average monthly sales 1919=100] 























Sales without seasonal adjustment Sales with seasonal adjustment 
i g (8 FF 2 jie |e /=s [gs : 8 Fey eis |e |< /s 
a -tee| FI q 4 A a Si sais a q A | 
PI mo | a => =~ a- alas -|a => = _— = _— 
etl fa) fy #4 lay dul dg | do] ed) 244g 4 daly ta| fa] 
Be | £2 | od | go | og | ®s | Sa | og | oa | Bo | Ba] pa | BS Z 
PE iz gc if bo a 3. F 3° | §8 as : $3 te 4 g 3 S 
~ 18 Paice |& 3 af 
Als |o |ms/A iz it jf 1&3 lo |#816 15 |a {8 8 
1000 ewerage......-.........-] 190] 203] 145} 000} Sea { mB} 290) O0p | meB |. .c. 1... cl. a. ea. 
EE eee 72; 130; 124; 123 | 132) 113 — a SE, Se Se Ee SRS LR Se ae 
Seemenem..........<....-0..| SS 78). Skt ae a 9 1 as I... eh 
1923 average.................| 124 eae to fee See ee Se a ee eS eee OTR es eee | i a 
1924 average........_..._-_- oo ve te ve Ba ee a Se i ie eee Spters RRR RE eee, eres ET Hee 
ae saa 131 Re Fe oe 2 Fee Sa A DE RS Rs RL EE ee PR PRY 
RN Ee eee: oe ee ae ee ey ES Re RS EE REE CL RS PR SEIS 
1924 | 
January. .....--- ongdkitasiaa 110 98 | 205 126 141 119 99 84 154/ 126] 100 173 | 146| 137 130 | 102 184 
96 | 201) 140| 143] 124] 938] 97]! 167] 128] 101 179 | 151] 140{ 132] 112] 190 
105 | 200) 163 149 | 136) 118 99 | 184; 115 91 170 |} 148| 140} 118] 110 182 





206 72 

219 175; 145; 145) 117 209 
211 | 177| 1388; 126; 111 205 
231 | 185 | 157; 143; 114 191 
































1926 

ee 116 | 286 | 166 178; 127| 108| 101 | 167 | 130] 118| 284; 228) 185 | 146; 142) 122 199 
111 | 287] 170 | 172; 127 97 | 103 173 | 135] 122] 299| 227| 189) 151 | 145/| 126 205 
130 | 302 | 199 194) 142] 143 | 112; 206| 130; 111 | 279) 207| 192| 147/ 143 | 124 204 
120 | 329 202, 191; 150; 166; 111} 226/ 130/ 118 216 | 196; 156} 143 | 130 226 

105 | 322) 214) 188| 160) 174; 109} 220; 132) 117] 321) 225) 191) 157) 151) 131 
113 | 309 | 204) 184) 152| 153 | 118] 204/| 130] 133 | 314] 222| 187) 156| 144| 149 218 
7 98 | 317; 206, 195 | 155| 145; 108} 210; 133] 131 29 | 227) 194) 157) 159) 145 214 
SS 98 | 296} 204 193 | 148 | 122) 121] 194| 134] 130] 310} 215 | 192/ 151] 155/ 136 193 
September.............-.-..-| 131 | 120] 307 | 211 192] 153 | 142| 137] 218 |° 144; 127] 323 | 227) 105 | 152) 148/ 137 221 
Skee sacecnncepapemens 158 | 150 | 334] 257 | 206/| 162] 158; 151 | 227/| 139] 116| 324} 237 | 202) 155| 140; 125 221 
BN ice nesccaksuonkse 157 | 153 | 347 | 247) 198; 150| 150) 146) 282] 139| 122) 344) 237/ 210; 151 | 138| 117 244 
December. ...........--..---| 234 | 165 | 373 | 466 261 | 222| 215 | 223 303 | 146| 1388] 357] 252) 214; 164| 164/ 118 208 






































1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1924. ; 
2 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board. 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919=100] . 
WITHOUT SEASONAL ADJUSTMENT 



































| | aol 

| District | District | District | District | District | nistrict | District | Qisteict | pistrict | District | Index 

No.1— | “New | Phila | Cleve- | Rich- = 6— pa -7— | Minne- | N°-11—| “gan | U.S. 

PR - noml York | delphi land mond Gia stores) |(63 an apolis _|o1 stores) Francisco| Ba 

(68 stores) (22 stores) |(54 stores) |(23 stores) | (23 stores) (31 stores)| Stres) 

| i ere — 
1920 average.........-...------ 116 137 | 118 127 113 119 | 124 112 | 120 121 120 
1921 average...............---- 114 116 | 112 112 107 101 | 110 103 | 99 116 111 
1922 average.............-...-- 119 117 | 114 112 104 94 | 115 99 92 122 | 112 
1923 average...._..........--.- 127 125 127 130 111 104 | 133 105 99 139 124 
1924 average....___......-.___. 126 128 126 128 117 101 | 133 | 104 102 143 | 125 
1925 average.............------ 128 138 | 129 131 | 124 106 142 | 107 109 149 131 
1926 average....-.._..-.-.-__- 134 143 | 133 132 129 110 153 | 99 113 158 136 

1924 | 
ES Ee Ss en 120 120 110 109 98 85 112 88 85 132 110 
WUDNOOEY.. 52 oo. -..-cvencnnne 101 103 | 111 112 87 83 112 77 82 121 102 
March 113 118 | 120 120 109 94 123 94 94 134 115 
137 137 | 136 145 | 128 107 145 115 101 139 133 
132 132 | 124 133 | 116 104 134 109 105 146 127 
131 127 | 123 126 | 118 95 125 99 95 125 120 
80 3, &8 | 85 73 99 81 71 116 1 
86 83 | 85 101 | 78 72 108 89 70 136 % 
115 127 | 109 117 | 106 94 132 | 102 114 130 119 
137 161 144 134 | 137 120 135 116 126 157 141 
140 153 153 139 | 137 113 154 111 115 144 141 
215 226 213 207 | 213 173 217 162 171 238 210 
| 

110 120 105 107 93 83 112 92 92 128 108 
107 101 106 | 89 84 107 81 90 113 101 
110 124 125 125 | 119 99 127 97 107 142 121 
aa ela a aie 136 140 134 142 132 109 149 116 | 110 146 136 
Ne ans isthe adipic 128 132 121 132 117 104 139 107 | 108 148 128 
ee 134 132 127 128 123 98 139 103 | 98 134 126 
Se es 92 94 85 91 78 105 81 | 72 123 95 
8 EE 88 90 86 103 | 87 78 113 92 | 76 140 98 
September. _......-...-------- 118 128 lll 115 | 105 89 145 104 | 112 139 121 
October. .........------------- 156 186 | 167 160 | 160 139 173 135 141 168 165 
November.......---.--------- 143 158 | 167 134 | 146 122 154 105 115 158 145 
December. ___.--.------------ 225 243 222 | 218 | 230 190 245 167 | 183 253 226 
January_.........- 131 124 112 | 108 | 103 88 119 85 | 96 129 114 
February - --- 108 103 106 | 91 92 119 76 | 98 117 104 
Moc Ew iccetk tbsunccaus 119 131 138 127 | 130 108 145 94 | lll 158 130 
US Ae eae 133 138 128 133 | 126 114 147 107 | 108 150 133 
| Spares she ie, ee 134 139 137 137 | 129 114 159 102 | 115 152 137 
NE cn ee ee 134 137 129 126 | 123 104 146 8 107 142 130 
RT eke VET 94 | 99 87 100 96 80 115 81 | 79 | 124 99 
pO REE 97 99 89 108 | 93 82 121 84 | 91) 151 105 
September. .......-.---------- 122 136 116 123 | 110 92 164 | 103 | 114 | 158 131 
GN ink on ty cnracasmnte ds 154 177 160 152 | 154 125 171 109 | 134 | 169 158 
November. .......-..--------- 157 170 166 147 155 129 178 102 126 | 168 157 
December_......-.------------ 235 254 228 223 235 189 251 157 | 185 | 278 234 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS—Continued 
[Average monthly sales 1919= 100] 
WITH SEASONAL ADJUSTMENT 








District 
No. 1— 
Boston 


(24 stores) 























{ l 
District | District | District | District | District District 

No. 2— | No.3— | No.4—| No. 5— | District | District | yy, 9 | District | No jg—| Index 

New | Phila- | Cleve | Rich. | No.@— | No.7 | inne | NOt) san | Vaio 

York delphia | land mond Gib corres) Py ome apolis lear aeonea) Francisco shea 

(63 stores) | (22 stores) (54 stores) |(23 stores) (2% stores) (31 stores) 
} 
132 | 125 125 114 104 131 103 | 99 149 126 
129 132 138 112 104 136 105 | 99 152 128 
116 129 119 105 95 123 97 | 89 135 115 
134 124 141 125 104 143 lll 106 145 131 
128 120 128 115 99 128 107 | 104 141 123 
127 119 124 114 100 126 98 | 100 133 120 
133 122 | 122 116 96 130 98 | 101 139 123 
122 | 117 | 122 109 92 130 98 | 99 139 118 
145 | 134 | 132 124 106 139 102 114 139 131 
135| 12%| 122 120 100 122 103107 144 124 
132 | 118 | 128 117 | 98 139 103 | 100 142 126 
138 | 133 | 131 124 | 106 138 110 | 105 151 131 
| | 
| 
132 | 120 | 123 113 | 102 132 107 | 106 145 124 
140 | 125 | 137 120 ill 136 115 114 149 131 
122 | 135 | 123 115 100 127 99 101 143 121 
136 122 139 129 106 146 111 | 116 153 133 
129 | 118 126 116 99 133 106 107 | 143 124 
131 | 123 126 119 104 141 102 102 143 126 
134 | 126 127 124 103 138 99 | 102 147 128 
132 | 118 126 121 99 137 102 108 144 125 
146 | 137 129 123 100 153 104 | 112 149 134 
155 | 145 146 139 117 158 120 120 154 145 
137 129 123 125 106 139 98 101 156 129 
148 141 138 133 117 156 113 112 161 141 
| 

136 127 124 | 125 108 141 100 111 145 130 
141 128 136 122 121 150 108 118 154 135 
129 149 125 126 109 | 145 96 105 160 130 
134 116 129 | 123 111 | 144 103 114 156 130 
136 132 131 128 109 | 152 100 113 147 132 
136 125 124 | 119 110 | 147 92 112 151 130 
141 128 129 131 104 | 151 99 112 148 133 
145 123 132 130 105 | 148 93 128 155 134 
155 | 143 138 | 129 103 172 102 114 168 144 
148 139 138 | 135 104 156 96 114 155 139 
147 128 135 | 133 112 160 95 110 166 140 
155 145 141 | 136 116 | 160 107 114 176 146 
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DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Monthly average 1919=100] 
WITHOUT SEASONAL ADJUSTMENT 























=. a | - ashes 
District | District | District | District | District | pistriet | District | District | pistrict | District | Index 
No. 1— | “New Phila- | Clev Rich. | No.6— | No. 7 | Minne- | NO-11—|gan Fran-, U. 8. 
Boston | York | delphia| land | mond |Atlanta | Chicago | “Soojis | Dallas /"*Ciscg | _ Gl4 
(24 stores)’ (63 stores) |(13 stores) |(52 stores) |(19 stores)| (22 Stores) | (51 iOS «: stores) |(19 Stores)! 29 stores)! Stores) 
een SI 5 gi! | snl 
126 137 120 137 133 134 136 | 123 144 132 133 
108 116 118 116 105 114 | 123 105 117 116 115 
116 117 131 111 109 112 1B 103 109 118 116 
122 125 150 125 121 119 147, = 110 116 130 129 
123 128 154 131 126 116 152 | 109 120 137 133 
122 133 181 131 126 112 153 | 112 121 134 135 
121 137 189 130 128 116 155 | 101 119 138 137 
| 
| 
111 117 132 110 104 109 128 | 97 107 125 116 
115 119 152 126 121 123 145 | 106 118 131 127 
128 180 162 137 134 125 163 | 114 126 143 139 
128 | 136 162 141 134 124 | 162| 112 125 148 141 
126 | 131 152 138 130 121 | 154 | 113 120 141 136 
119 | 122 146 128 122 113 | 145 | 106 | 114 134 127 
116 | 115 141 120 113 109 142 | 102 110 132 1B 
113 | 120 144 123 116 109 149 | 106 122 131 126 
125 | 133 160 136 128 118 158 | 115 129 140 | 137 
135 | 146 171 146 143 126 170 | 121 133 147 | 148 
141 | 147 172 145 145 123 168; 122 132 148 | 148 
120 | 125 151 121 117 96 142 | 99 105 124 | 124 
| | | 
} | | 
112 | 118 | 147 112 109 99 137 99 103 123 | 119 
115 | 123 167 125 118 107 145 | 106 113 126 | 127 
126 | 135 | 185 137 131 113 156 117 125 136 139 
127 | 139 186 140 132 114 157 116 126 140 141 
125 | 134 179 136 124 114 153 115 123 134 136 
112 128 174 129 123 107 143 109 114 128 | 129 
113 | 120 164 120 119 103 140 107 il 129 | 125 
114 | 124 179 126 118 113 149 il 123 133 | 131 
125 140 195 137 135 121 158 120 134 1 143 
132 148; 210 141 138 124 168 122 135 147 | 149 
140 153| 21 145 147 126 175 124 138 143 154 
119 131 176 1B 120 102 148 101 110 124 | 129 
| 
110 125 167 1 113 111, 143 96 109 127 | 125 
113 128 | 183 125 120 112 151 101 118 132 | 131 
124 142 201 137 128 122 160 110 128 141 | 142 
125 42/ 201 134 131 125 159 110 130 145 | 143 
123 138 | 184 133 132 116 153 106 125 139 | 138 
116 131 177 126 126 110 147 101 114 131 131 
111 124 | 171 118 119 108 136 94 110 129 125 
111 128 | 175 122 18 109 152 97 117 134 130 
125 142 | 180 136 135 122 162 103 126 143 142 
136 152| 221 145 146 128 175 105 129 152 153 
141 157 216 151 149 127 177 105 126 156 156 
120 131 187 124 119 102 141 Ss 7 128 128 
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DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE .DISTRICTS—Continued 
[Average monthly stocks 1919=100] 
WITH SEASONAL ADJUSTMENT 

















| } . . . 

| | District | District | District | District District District 

| Ristrict | No. 2— | No.3— | No.4— | No, 6— | District | District | o'g” | District | ofa | Index 

| Ho | New | Phila- | Cleve- | Rich. | No.6— | No.7— | yeinng | No. 1 San | U.S. 

Papreone ) York delphia land mond amen ore apolis | (19 stores) Francisco Baal 

ne (es stores) | (13 stores)| (52 stores) (19 stores) (22 stores) | (29 stores) 

| 
| | | 
123 | 130 148 131 | 124 121 144 110 | 124 137 132 
123 | 128 162 135 | 129 127 156 109 | 126 137 135 
129 127 161 136 | 128 124 164 110 | 125 140 137 
125 | 131 159 136 130 122 156 108 | 125 143 136 
126 | 130 156 137 | 132 124 156 109 | 119 141 136 
125 | 128 151 131 | 130 119 154 111 | 119 141 134 
126 | 125 151 127 | 120 116 152 108 | 118 138 131 
119 124 146 123 | 118 109 143 107 | 115 130 126 
118 124 148 126 | 116 108 148 110 | 114 133 128 
120 | 131 153 130 | 124 112 162 111 | 118 136 132 
122 | 129 155 129 | 127 110 149 112 | 118 135 132 
123 | 132 157 130 | 130 107 152 108 | 122 135 133 
| | 

124 132 164 133 129 110 154 111 119 134 134 
123 132 177 134 126 lll 156 109 | 120 131 135 
127 132 182 136 125 112 158 112 124 134 137 
124 134 183 135 128 112 152 112 126 135 136 
124 134 183 135 126 117 155 111 122 133 137 
118 134 180 132 131 112 152 114 120 135 135 
122 130 176 127 127 110 150 113 120 135 133 
120 128 182 126 120 114 143 113 117 132 131 
118 131 181 128 122 lll 148 115 119 133 133 
117 133 188 126 119 lll 150 112 119 136 134 
121 135 190 129 129 113 155 113 124 135 137 
122 138 183 132 133 114 158 110 128 136 139 
122 140 187 133 135 123 160 108 126 139 141 
121 138 195 134 128 116 163 104 125 137 140 
124 139 197 136 123 121 161 106 127 138 141 
122 137 198 129 128 122 153 107 129 140 139 
123 138 189 132 134 119 154 102 123 139 138 
122 138 183 129 134 115 156 106 120 138 138 
121 135 184 124 127 115 146 99 118 135 133 
116 132 177 122 120 109 147 98 111 133 130 
118 133 168 126 122 111 152 99 112 136 132 
121 137 198 130 126 114 156 97 114 140 137 
122 138 194 133 130 114 157 96 113 143 138 
124 138 194 134 132 114 151 93 112 140 137 
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FOREIGN BANKING AND BUSINESS CONDITIONS 


REORGANIZATION OF THE NATIONAL BANK OF BULGARIA 


Reorganization of the National Bank of 
Bulgaria was provided for in the new Bul- 
garian banking law of November 5, 1926, to 
become effective January 1, 1927. Such a 
reorganization was one of the preliminary 
conditions laid down by the League of Nations 
in arranging the refugee loan of £2,225,000 for 
Bulgaria. The National Bank was founded 
in 1879 as a State institution, with a capital 
furnished by the Government. Besides per- 
forming the functions of a central bank of issue 
the National Bank, in the absence of adequate 
commercial banking facilities throughout the 
country, advanced long-term credits to the 
State, to municipalities, and to industrial 
enterprises, and issued long-term mortgages. 
Under the new law the bank, although stilla 
State institution, has been made autonomous. 
It no longer has power to issue mortgages and 
to grant long-term credits, but must hence- 
forth confine its activity to the discounting of 
short-term commercial bills and to performing 
the functions of a modern bank of issue. For 
this reason the National Bank will give up its 
participation in the Central Cooperative Bank, 
in the Bank for Agriculture, and in the Interna- 
tional Bank of Bulgaria. Its mortgage and 
long-term investment business will be turned 
over to two separate institutions, namely, the 
mortgage bank and the industrial bank, 
which are to be created in the near future. 

The main task of the bank, according to the 
new law, is to maintain the stability of the 
leva! at a fixed relation to gold, to regulate the 
amount of money in circulation, and to facili- 
tate the transfer of funds by check. For the 
present the leva will be maintained at 0.72 
cent, the point at which it has remained stable 
for about four years. The resumption of gold 
payments and the reorganization of the cur- 
rency will be undertaken later. The bank is 
under obligation to maintain against its notes 
in circulation and demand deposits a cover of 
33% per cent, which, however, the bank will 
endeavor to increase to 40 per cent. The 
reserves of the bank may consist of gold, 
silver at its current value in gold, of foreign 
bills of exchange carrying at least three signa- 
tures, and of foreign currencies convertible 
into gold. 

Hitherto the National Bank of Bulgaria has 
been under control of the Minister of Finance. 
Under the new law the management of the 


1 The leva at par is worth 19.3 cents. 











bank is entrusted to a board of administration, 
consisting of a governor, two deputy gover- 
nors, four members selected from among the 
directors of the head office, and four members 
representing, respectively, industry, commerce, 
agriculture, and banking. The governor and 
the two deputy governors are appointed by 
royal decree, but can be removed from office 
only by a decision of Parliament acting upon a 
report submitted by the Minister of Finance, 
to which must be attached a report of the gov- 
ernor and the deputy governors of the bank, 
stating their position. The Government is rep- 
resented by a comptroller, who takes part in 
the meetings of the board of directors and of 
the executive board, but has no vote. He 
may veto any decision which is against the 
law. The ‘dlanas sheets of the bank in future 
will not be submitted for approval! to the Min- 
ister of Finance. The bank has the exclusive 
right to issue notes, while the State holds the 
right to issue subsidiary coins and to mint 
gold and silver, which will be convertible into 
bank notes at their nominal value. 

Although the capital of the bank was origin- 
ally furnished and recently augmented by the 
State and the bank continues to act as fiscal 
agent for the Government, the relation be- 
tween the bank and the Government has been 
greatly restricted. The bank is authorized to 
discount for the Government six months’ treas- 
ury bills up to the amount of 300,000,000 leva, 
the notes bearing an interest rate of at least 
5 per cent. ‘The capital of the bank has been 
increased from 500,000,000 leva to 1,000,- 
000,000 leva. So long as the capital is not 
fully paid up the profits of the bank, which 
are usually transferred to the Government, will 
be retained by the bank and applied to the 
building up of capital. During this time the 
Government in liquidation of its debt to the 
bank is to turn over annually to the bank a 
sum of 150,000,000 leva, which will also be ap- 
plied to capital account. After the capital of 
the bank has been fully paid up, the State may 
apply its share in the bank’s profits to the pay- 
ments of 150,000,000 leva, which are to con- 
tinue until the debt of the State to the bank, 
has been fully liquidated. 

The surplus of the bank is to be increased 
annually by 25 per cent of the net profits until 
the surplus reaches 100 per cent of the original 
capital. The board of administration may also 
set up other reserve funds to be built up from 
the net profits of the bank. 


Pete nt > oe shh imetanertesmee~ 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 

























































































































































1926 1925 1926 1925 
Decem-| No- | Octo- | Decem- = |Decem-| No- | Octo- | Decem- 
vember ber | ber ber jvember| ber ber 
Bank of England (millions of National Bank of Bulgaria (mil- 
pounds sterling): lions of leva): . 
Issue department— oe laa ebsites ind ssalake 43 43 41 
Gold coin and bullion -.....- 150 151 151 143 Total principal earning assets__..|.......- 7,789 | 7,762 7, 224 
aoe 170 171 171 163 Foreign bills, etc...........--}....2... 607 609 513. 
Banking department— Domestic loans and discounts |_....... 1,732 | 1,705 1,321 
Gold and silver coin. ........ 1 2| 2 2 | Advanees to State...........|.-..-... 5,450 | 5,448| 5,390 
Bank notes. .....--- ln beieeglh 29 33 | 32 17 Note ciroulation. ..........-..2.-|-..ce0ns 3,659 | 3,804) 3, 
Government securities____..- 34 33 | 37 64 On hiicncorienecadaenenandnlaakenacie 8,308 | 3,156 | 2,598 
Other securities ............- 97 74 | 70 103 
Public deposits. -.......-..-- 12 24 | 18 8 || Central Bank of Chile (millions of 
Other deposits. .............- 131 101 | 105 161 pesos): 
Ratio of gold and note re- | Re Oe II put cieaaiatocee 85 146 fp Se 
serve to deposit liabilities Gold abroad...-.-.-.-..-.------- 465| 426| 339 |.....--- 
e. _ RCA EAE 21.0 27.9; 27.4 11.5 Loans and discounts.....  -..... 43 41 YB Sa 
Bank notesin circulation !_.. -... 85 82 83 Note circulation. -.-.............. 372 365 3 ee 
Currency notes and certificates - -- 296 285 | 288 297 PERE cidednicduatanndkesson 144 191 gs Si pes 
Bank of France (millions of francs): Czechoslovak National Bank 
REE MEINOW cncaccnvcubedeccun' 3,684 | 3,684 | 3,684 3, 684 (millions of Czechoslovak crowns): 
NINO oi es co cdtnweknns 341 340 | 339 321 Gold and silver.....-............ 1,087 | 1,084) 1,027 |________ 
Gold, silver, and foreignexchange_| 1,547 1,450 | 1,066 |........ Foreign balances and currency...| 2,083 | 1,789] 1,591 |__.___._ 
Oredita abroad__...............<. 83 82 | 80 565 Loans and advances. --._.......- 261 221 Seana 
Advances to the Government.-.-_| 36,000 | 35, 700 | 35, 750 | 35, 950 Assets of banking office in liqui- 
Note circulation.............----- 52,907 | 53, 263 | 54,578 | 51, 085 TURES S Econ 7 gee St 585 620 __ , aoe 
iy eee 5,908 | 4,385 | 3,981} 3,335 Note circulation. --.-............ 8,203 | 7,442] 7,543 |__.. 
OEE IEA 882} 1,247) 1,015 |_____. 
German Reichsbank (millions of | 
reichsmarks): } Bank of Danzig (millions of Dan- 
ON RT OR ee 1,661 | 1,578 | 1,536 1,111 zig guiden): 
EGO EO 170 177 | 180 97 Balances with Bank of England_.- 20 18 19 17 
Reserves in foreign exchange-.-_-- 519 418 413 403 Total principal earning assets. __. 34 33 34 35 
Bills of exchange and checks....-| 1,829 | 1,286 1,415 1,915 Foreign bills, ete._..........- 17 17 17 17 
Miscellaneous assets_.........-..- 473 581 | 631 590 Loans and discounts.....-.-. 17 16 17 18 
REELS: 648 528; 533 697 Note circulation. .-.........-.-.. 36 35 36 35 
Reichsmarks in circulation.......| 3,736 | 3,374 | 3,326| 2,960 ascent iin hepennciccannnan 5 4 4 4 
Rentenmarks in circulation. .-... -- 1,172 | 1,175 | 1,479| 1,609 || National Bank of Denmark (mil- — 
Bank of Italy (millions of lire): EA BLE En en ee rams re at 
eR aE Ea R m j S08 Dh Geek aot ners 
Credit and balances abroad -— o-oo -- 1,052 | 1,029 611 eee ee) Ce 233 
Foreign EEE 27 29 41 90 
Loans and discounts_--._.......-|---.-..- 7,616 | 8,114 | 10, 436 Loans and phoneme 128 124 118 121 
Loans and eg to the Gov- ‘Ad — 13 3 > 
EST TT 4,229 | 4,229] 7,063 me 386 | 378 23 
Note circulation for commerce. --|-------- 13,977 | 13,936 | 12, 287 So stameannineneneaeeginee ro} 7 ro 4 
Note circulation for the State...-|.......- 4,229} 4,229/ 7,063 POSS... ... neon necneneeonoee- eee a _ 
PE as riimiis iccintictenwenmbasnntation 2,939 | 2,787 2,466 || National Bank of Egypt (thou- 
sands of Egyptian pounds sterling): 
Bank of Japan (millions of yen): : Gold... 3, 527 
Gold at home and abroad_-...__. 1,058 | 1,058 | 1,058 1, 057 English Government securities-_-_|.......- 25, 704 
Advances and discounts. -....... 420 351 366 456 Egyptian Government securities_|........ 26, 325 
Advances on foreign bills_........ 59 51 48 207 Note cir * 32, 430 
Government bonds- ---.-.....--- 277 277 262 Government po VR PaA ERE THERE 20, 882 
wae note ae  iaceaa liabilities. = 1, pd 1, 4 2, = Other deposits...................|........ 15, 047 
“See 1 —-. 
; ome Me; . . < Bank of Estonia (millions of Esto- 
Total deposits............... 648 708 647 736 nian marks): ‘es 
old..... 
——— Bank (millions Foreign exchange— 
a 53} 48| 48 15 Forel nage en nates sew ~ oer mama ” 
Total principal earning assets____|_ 928 882 ore: 4 correspondents ac- 177 
Foreign bills of the reserve-_- 484 479 | 492 499 F wat bills. rates 89 
Other foreign bills... -....... 143| 139) 135 59 _ ore eeu rciebneonerna intone 6,073 
Domestic bills. -............- 124 86 | 97 110 | ns and discounts.........-----|-------- 
Treasury bills.....-.---.----- 17! 178| 178] 188 {seo npr Yama pee garon|oceontnn a > 
Note circulation... -27772277222272 947 | 873) 890) 890 eposits and current accounts...|...-...- 
SS Ra eae 37 46 38 55 | Bank of Finland (millions of Finn- 
ish marks): 
National Bank of Belgium (mil- | . | SES mee een: 327 328 328 332 
lions of frances): Balances abroad and a 
a i a 3,101 | 3,101 | 2,796 274 credits.._... 1,082 | 1,006 901 1, 408 
Foreign billsand balancesin gold‘; 2,235 | 2,331 | 2,406 30 | Foreign bills___ 115 101 109 102 
Domestic and foreign bills 2,548 | 2, 296 1, 254 | Domestic bills. 564 551 
Loans to Btate................... 2, 2,050 | 2,050 5, 680 | State debts_-__- 136 154 154 361 
Note circulation. -......... 8,724 | 8,767 7,814 | Note circulation 1,346 | 1,296 1,327 1,309 
a Le ae 1,513 | 1,226 459 | Demand liabilities............... 547 527 451 
1 Notes issued, — amounts held in banking department and in cur- + Figures previous to July, 1926, are for 3 banks of issue. 
rency note accoun 4 Figures previous to October 25, 1926, carried at par. 
4 Not including told held abroad. 5 Including gold held abroad. 
i 
| 
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CONDITION OF CENTRAL BANKS—Continued 















































































































| , 
1926 | 1925 | 
| | 
Decem- No- | Octo- | Decem- || 
ber |vember ber | 
a Ss —| SS 
Hoftenel mo of Greece (millions) | nae of Portugal (millions of escu- 
rachmae): i | : 
Gold and balances abroad ---~--.-|_......- | 2,377 2,087) 2,361 | (SESS Seana & 
Government loans and securities_|_....._. 3,822 | 3,782 3, 799 || Balances abroad. .-.........-..-. 
Discounts and loans. .-...........|...----- 3,351 | 3,236 | 3,322 Siren 
Note circulation. .-...........---|----.--- 4,763 | 4,718 5, 339 | Note circulation. ...............- 
Total deposits. .-............-----|.------- 4,253 | 4,135) 3,380 | Deposits_............------------ 
National Bank of Hungary (mil- 
lions of pengé): | National Bank of Rumania (mil- 
oon RR RN -| 2 il wl oss. 
re: Dy Gieacaccccceygqeccnce | | OE 9 a cncccesessccocceccecccesss 
Loans and discounts____-- Resaene 218 193| 187] 134 i eiieieidithtutsinnaageaewel 
Advances to treasury..........-. 150 | 156 | Advances to State. .............. 
Ce, 270 | 327 | Note circulation. -.........-...-- 
——_ circulation ...............-- 482 | 416 0 See 
aA 200 | 214 
Miscellaneous liabilities 180 | 227 State Bank of Russia ( 
a nk of Ru note-issuing 
Gone: of Java (millions of florins): } || department; thousands of cher- 
$A Ee SR 198 199 183 vontsi) 
Potal principal earning assets_...|......_- 130 141 101 | os EE es ey eae 
SEY Seen 22 26 | 21 Foreign currency - -. 
Loans and discounts_......--|.....--- 108 115 | 80 || Loans and discounts 
Note circulation. ..............-- Reaeek 327 334 | 353 pS ns ee 
pd Se ae , sieaininal 68 | 69 | 40 
Bank of Latvia (millions of lats): | National Bank of the Kingdom 
[Oe ars Tee 24 24 24 | 24 || of Serbs, Croats, and Slovenes 
Forel exchange reserve. --_._-- 30 28 33 | 31 (millions of dinars): 
Picnet stipes ey axatehwonnaae 72 71 70 | 64 || ONG iain iertine senna snnenens 
ny oe ae 55 54 51 | 52 | pe — and credits. -....... 
ote circulation. ............---- 35 29 31 | 29 | oans and discounts___.........- 
Government deposits-..........- 78 75 76 | 73 | Advances to State. .............— 
Other deposits..................- | 50 57 56 | 52 o ote circulation.................. 
| REE eee ere 
— of Lithuania (millions of Ht 
as): i} 
ge ES Oem a 31 31 31 | 32 || South African Reserve Bank 
see principal earning assets__.- 2 84 | 79 | 80 | a ap of pounds sterling): 
oreign currency - -.....----- 3 35 | 30 | | a. SO 
Loans and discounts........- 52 49 | 49 | 49 || Total principal earning assets. -_- 
Note circulation. -.......- m 87 83 | 84 | 82 || ee 
I hiiicndiwevenstnsctnnnaane 35 29 | 22 | 24 || - te cireulati RES 
esa ichsben cnt Geico 
Netherlands Bank (millions of | 
orins): | 
| EE 414 418 | 419 
Total principal earning assets.__. 374 382 | 387 | 
7 -  : 187 182} 194| 
Loans and discounts... ..--.. 187 200/ 193 | 
Note circulation. -.........-.---- 817 849 | 834 
PINON is a Sin wivcieninncncascunnnk 22 18 | 34 | 
weak of Norway (millions of kro- | 
ner | i 
SRE CESS APOE 147 147 147 | 147 | 
Total principal earning assets____ 529 540 | 496 | 375 | 
Parvign slenees and bills__- 63 66 | 66 | 55 _ of Sweden (millions of kro- 
omestic credits_...........- 466 474| 430} 320 || ner): 
Note circulation - - ........------- 337 321} 328) 363 || Ge cikscninagakasteansnaesooess 
Foreign deposits_.............--- 32 30 | 8 | 9 | Total principal earning assets__-_- 
Total deposits. ................- 304 328 278) 99 | 5 Al on ae Lcd aici 
omestic credits............- 
rj - a of Peru (thousands ro _— RE LA ON 
of libras): ON ES EASES 
Gold against eman d deposits... * 4 | + FeO | 3938 | 
old against demand deposits--- 9 228 | 360 | 486 i 
Foreign exchange reserve ---..-.- 690 | 684 | 705 | — Bank (millions of 
eee Wedel. B 103 | 6307 | 6400 | GOdi nnn nnn 
Deposits.....--..---------------- 57 460 | 720 973 Principal earning assets ig EEG 
ja Note circulation............----- 
ne 7 Poland (millions of zloty): Sy pet RED gS are FILS 
Seb 2a Rh bn igae amen 138| 136! 135| 193||  Deposits...........-.---.--..-... 
Povciga exchange, etc.........--- 165 138 | 114 70 | 
Loans and discounts_._........-- 377 378 | 393 | 330 | Bank of the Republic of Uruguay 
nen ion. A EES 593 558 585 | 331 || — of pesos): 
urrent accounts— a Se ee eee 
Seren vionecnsnennommn 134 95; 102) 84 | rey —— Dekssipatebieie 
ERRORS ate 9 48 8 17 | a eee 
Liabilities in foreign currency --- 17 31 | 23 | See ae 


























7 Not including gold held abroad. 








1926 1925 
Decem-| No- | Octo- | | Decem- 
ber jvember ber ber 
— _ a | _ = 
| | 
9 | 9 | 9 | 10 
193; 259) 241) 415 
211 204 | 196 | 151 
1,836 | 1,844| 1,851| .1,821 
46 55| 55) 
| 
144| 144) «143| 139 
9,162 9,013 | 9,028; 8,313 
10, 679 | 10,679 | 10,679 | 10, 787 
20,951 | 20,943 | 21,002 | 20, 
9,182 | 9,072) 8458, 8,504 
16,441 | 16,346 | 16,162 | 18, 239 
6,060 5,751| 5,446, 4,887 
"7| 65, 194 | 65,672 | 66,142 | 52,315 
88,516 | 88,433 | 89,305 | 78, 136 
| 
86 | 85 | s4 76 
335 | 361 355 367 
1,481 | 1,433| 1,514 1,371 
2,966 | 2,966) 2,966 2, 966 
5,812 | 5,896 | 5,920 6,063 
585} 609) 730 491 
pe 
7,542 | 7,144| 7,040) 8,957 
7,944} 6,468 | 6,849) 7,605 
6,277 | 5,592| 6,313 | 6,319 
1,667| 876| 536) 1,286 
8,575 | 7,779 | 8,192, 8,756 
5,235} 6,796 
| 
| 
2, 537 
652 
29 
769 
1, 679 
4, 423 
1, 264 
| 
224| 205| 226 230 
553; 421) 411 637 
209; 169; 161 203 
344; 252] 250 434 
525} 512| 516| 530 
206 80; 65 27 
fe) 
a2|  443| 442 7 
35 17 21 26 
501; 420) 419 478 
874| 807| 824 876 
139} 98| 74 127 
.-------| 58,455 | 54,943 | 54, 936 
D asthetl m9, 741 | 89,404 | 84, 962 
cecal 547 | 62,592 | 63, 507 
tear | 68476 | 67,971 | 57,354 
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CONDITION OF COMMERCIAL BANKS 






































































































{Figures are for the last report date of month except for London clearing banks, which are daily averages] 
eerste a 
| 1926 1925 1926 | 1925 
| De- No- Octo- De- De- No- | Octo- | De- 
| cember | vember ber |cember | cember| vember} ber |cember 
Chartered banks of Canada (mil- | Four private banks of Italy (mil- 
lions of dollars): | lions of lire): 
Gold coin and bullion !_..-.....-/.....--- | 73 71 69 RNs atu, Ethie temas nhaadiaipconioatioees 1,217 1, 137 
Current loans and discounts. -....|_..__._- | 1,228 | 1,248 1, 142 Pe EEE HERR GSS A 8, 895 8, 737 
Money at call and short notice___|_.._.___ 430 417 394 Due from correspondents. -.-....|........|.------- 5, 544 4, 364 
Public and railway securities_.._|........ | 481 506 550 Due to correspondents_.......---|...-----|------ e-| 13,342 | 11,934 
ae ‘dial depasit PD ALPE, GLAS F He . 2 2 RI cas cndesdtnotneerioncecukiirestsdapend davicd 2,460 | 2,467 
ndivi | iba SSPE FREE , 321 7 
old reserve Soninet Dominion ” Tokyo banks (millions of yen): 
RM: Te Rs, Es | 124 116 135 eS RA ieee 105 132 118 117 
Dominion note circulation... -...|......-- | 208 193 7 EN roan Eaetwoscnteiihaanennt 2, = = eon eo 
: 0 MD iil tanindocnaed aude Gs y ¥ s 
sot mary 9 Leven of Denmark Total GeeriNGs . ann .cnncknenssone 4,193 | 3,550} 3,156 3, 853 
millions of kroner): 
— at Sepa... ae Ce ORR 1, oe 1, = 2, - “— om — of Norway (mil- 
ue from fore I ea ek ions of kroner): 
Due to feeds banks Say See | 139 128 174 Loans and discounts..........---|.....--- 1,827 | 1,837] 2,098 
Deposits and current accounts...’ ssa aaicie | 2,084} 2,119} 2,295 o— hen — — dns cians bruuWaned es on = 
ue to foreign banks......-....-|...-...- 
Nine London clearing banks (mil-| | OO SE REE RRR RE 171 178 217 
lions of pounds sterling): | IN 0s: shcteidnccad a stapncnne Siena sit 1,892 | 1,890} 1,932 
Money at call and short motion... 1 118 | 116 | 118 
atvones oe discounts. .-......- | 1,119! 1, = L ba 1, = — oo a of Sweden oa 
nvestments Hi ions of kroner 
Deposits ....... | 1,648 | 1,649; 1,647 Loans and discounts_.........-.- 4,230 | 4,343 4,350 4, 200 
Foreign bills and credits abroad. -| 164 145 141 184 
Joint stock banks of Finland | | Due to foreign banks -.........-- | 132 167 131 120 
(millions of Finnish marks): } | EE TEE | 188 71 84 278 
— and discounts... pasicsnwn] "hp ho 1 Ty ~~ 6, = RS ae 3,453 | 3,505 | 3,556 3, 494 
ue from abr SPRITES LEER | | | 1 
~ to abroad .. eco-] = ‘ +d 7 po a spent banks (millions of | 
OA Re ES q } ‘ rancs 
av Loans and discounts 1,726 | 1,728| 1,705 
Thee arco ate of | | | | Mortenens. EMTS. i 3788 2, ™ 2, €28 
ance (millions of francs): | ERE AN GES eT 
— ped pa me defense bonds.|........|..-....- re = | * ot —— banks and correspond. | pa HR ny 
oans and advances 5, | 4 RES EERIE ES) SE! 
SS EEA TEES: 22, 369 | 19, 210 Commercial deposits_...........- | WRN: 658 646 657 
CU ee Seas Be ee 281 | 292 Savings deposits_..............-- ‘cameo 1,468 | 1,464 1, 374 
Six Bertin banks (million of reichs- | ; 
marks): | | Not including gold held abroad. 
Bills and ee ag ES SOT SEE 1,413 | 1,249 
Due from other banks 762 643 
Miscellaneous loans ...........-.|-.------ 3, 787 2, 865 
et ey eee Cee 5, 517 4, 519 
EIS FSS! MEL 283 
DISCOUNT RATES OF 31 CENTRAL BANKS 
[Prevailing rates, with date of last change] 
$ : | In effect | | In effect In effect In effect 
Country (Rate! ‘since— H Country Rate| since— || Country | Rate since— Country | Rate} ‘since— 
Ses Sie ! 

Austria__...- 64| Jan. 18,1927 || Estonia___-- 8 | Oct. 1,1926 | Japan.___..- 6.57) Oct. 4,1926 || Portugal..... 8 | July 27,1926 
Sen | oS iy Sele | pene | BOE im Le] f | May Bie | Ree | Re 
ae ug. 31, rance_....-| 14) e atvia....... an, , 1927 || Russia....... pr. —, 
Czechoslo- | Germany....| 5 | Jan. 11,1927 | Lithuania___| 7 Feb. 1,1925 Hey Africa.| 5% Nov. 21, 1924 

vakia_..... 544) Oct. 26,1926 || Greece......- | 11 | July 71926 || Netherlands. 3% | Oct. 2,1925 || Spain........ 5 | Mar. 23, 1923 
Danzig_....- | 54! July 29, 1926 aoe 6 | Aug. 26, 1926 | tad Bilis 444 | Oct. 27,1926 || Sweden__.... 414) Oct. 9, 1925 
Denmark...._ 5 | June 24,1926 || India___..._. : | Jan 13, 1927 || Peru........- 6 Apr. 1,1923 || Switzerland.; 3%! Oct. 22,1925 
England....._ 5 | Dec. 3,1925 Ee 7 | sae 18, 1925 | Poland Sawmhe 9% | Dec. 13,1926 || Yugoslavia._.| 6 | June 23, 1922 



































Hey : German Reichsbank from 6 to 5 per cent on January 11, 1927; National Bank of Belgium from 7 to 64% per cent on January 13 1927; 
Austrian National Bank from 7 to 6% per cent on January 18, 1927; Imperial Bank of India from 5 to 6 per cent on January 13, 1927; Bank of 


France from 6}4 to 54 per cent on February 3, 1927. 
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MONEY RATES IN FOREIGN COUNTRIES ' 










































































Netherlands (Am- | Switzer- 
England (London) Germany (Berlin) sterdam) land 
Year and month | Tae 
Bankers’ | Bankers’ } 
acce pt teeny | Day-to-day; allow- — Money for | Day-to-day _——— Money for — 
ances, | 4 | money | anceon ; lmon money 1 mon 
montis months | | deposits rate | rate rate 
. | 
| | 
3. 57 3.81 | 3. 16 244-2 7.16 | 10. 55 8. 99 3.47 3. 38 2. 00 
3. 92 3. 91 3. 22 2 6.78 | 10. 57 8. 36 3. 34 3. 45 2. 22 
4. 67 4.90 3. 51 2 -3 6. 75 | 10. 29 8. 07 3. 43 3. 69 2. 29 
4.76 4.78 4. 00 3 6. 28 8. 07 7. 04 2. 95 2.93 2. 44 
4. 31 4. 25 4.00 3 5. 46 6. 66 6. 08 2.19 2. 40 2. 22 
4. 37 4.34 4. 26 3 5. 00 6.73 5. 63 2. 67 2. 82 2.18 
4. 33 4. 34 3. 92 3 4. 88 6. 02 4.77 2.90 2.93 2. 30 
4. 37 4. 43 4.18 3 4. 69- 5. 53 4. 80 2. 95 2.94 2. 38 
4. 27 4, 29 3. 82 3 4. 53 5. 81 4. 76 2. 83 3. 00 2. 38 
4. 26 4. 29 3. 86 3 4. 54 5.73 4. 93 2.74 2.72 2. 37 
4.45 4. 55 3. 99 3 4. 61 5. 80 4. 85 2. 63 | 2. 50 2.34 
4. 54 4. 65 3. 99 3 4. 88 6. 21 4.77 2.78 | 2.81 2. 52 
4. 69 4. 80 4. 07 3 4.82 6.14 4.75 2. 83 | 2.75 2. 80 
4. 57 4. 80 3. 95 3 4. 63 6. 12 4.45 3. 21 3. 23 2. 96 
4. 53 4.6) 3.78 3 4.72 7.13 5. 88 3. 39 | 3. 96 3. 35 
= — — — a = a << = —a — — = = —— 7 — —<— ——< 
Austria (Vien a) Hungary | Sweden (Stockholm) | Japan (Tokyo) 
| (te spr gee weit) tellin | es Eau cc 
Year and month : | Rate on | Rate on 
Private Money | Prime | Rate on | Loans up ; Dis- Call 
discount for 1 poe ome commer- "ae demand | to3 | deposits | counted | money 
rate month deposits cial paper deposits | months | months | bills overnight 
eet - * wer za ae Bi Se Gry Dake i. e 
1925 | 
COUNT oivicedndcene 854-834 834-114 6 (ll) 94-12 7 -5%4) 416-54) 2-3 | 6.75-8.7 5. 48-6. 94 
November.........-- 85%-8%| 884-114 6 (94)| 7 -1l 54%} 444-514) 2-3 | 6.94-9.13| 5.29-7.30 
December. .......... 854-9 834-12 6 @ ) 7-9 | 5) 4-54) 2-3 7. 12-9. 13 4. 56-8. 94 
1926 
January. ...........- 15-85% 8 -11% 6 r(!) 7 -10%) 5% 4-514) 2-3 6. 75-9. 13 4. 56-8. 03 
February............ 7%4-7T% 7%-10% 5 104%-11% 7 -ll | 5% 4-54) 2-3 6. 57-8. 76 4. 38-7. 30 
ae Hass, 74-10% 5 10 -11% 6% -7 | 5% 414-514 2-3 6. 57-8. 40 4. 75-7. 67 
p al 644-7 64-10% 5 10 -11% 7 5) 414-54 2-344 6.75-8.76 6. 02-7. 30 
|e 634-654 634- 914 5 94-10% 7 514) 44-6 | 2-3%4| 6. 75-8. 76 4. 75-7. 30 
ES 64-6% oe 9% 5 9 -10 7 | 54) 416-6 2-3%4| 7. 12-8.76 5. 11-8. 76 
Se ninasccauoans 6 -6% 6 9% 5 834-10 6 -7 5\4| 44-6 | 2-34) 6.94-8. 76 5. 11-8. 03 
[ = ara 53-6 6 - 8i4| 4% 84-10 6 -7 5144-4 44-6 | 2-3 6.75-8. 40 5. 84-7. 48 
September-___._...... 5%-6 5%- 8% 46 7% 9 6 -7 44) 4476 | 2-344; 6.39-8. 40 4. 93-7. 30 
___. Se ree 5%-6% 6%- 8% 4% 74 8% 54-7 | 4% 4146-6 | 2-34) 6. 21-8. 40 5. 11-7. 12 
November--.......... 64-6% 74-9 4% 7 -8% 6-7 4h5| 41-6 2-344; 6.39-8.40 4. 75-7. 48 
pM, SPER A cing Mr Ae SLE LED Pree Foam week: 4-6 EE ‘enue: 




















1 For sources used, methods of quotation, and back figures, see_the FEDERAL RESERVE BULLETIN for November, 1926. 


ee 





sa eee 


Ning CRY egret 





a LAR IOLTO sere 


124 


FEDERAL RESERVE BULLETIN 








FreBruaky, 1927 








GOLD MOVEMENTS 


MOVEMENTS TO AND FROM THE UNITED STATES 




























































































































{Amounts in dollars] 
Imports Exports 
Country of origin or destination January-December January-December 
December, December, 
1 1926 | 
1926 1925 1926 | 1925 
IG baie nett iancitnineeibiiniidinscnddinnunanes 16, 973, 857 | 213,474,223 | 128, 273,172 7, 196,278 | 115, 707,815 262, 639, 790 
EUROFE 
| a FG EN eae SS TE ES Renee peerrene s e 2, 652 351, 420 6, 606, 334 |_......-------. 18, 1, 339, 208 
SE ET Fe FOE VICES ee EE ee , 425 1, 628 5, 048, 114 47, 549, 668 68, 270, 454 
Netherlonds Ce i ace hich las jglk id desea a ie hea I ise deca nnceneralesssmsckwssmeacane 4, 318, 343 
hn gg Be onbidicnaccdncccenatnpinthuinadiendsecislecsnaphcneumnilanadimennedsd bur eeke el tise adan ae 1, 108, 948 
a a i ne ans SOE 2, 430 104, 633 | REAR, aS 5, 000 392. 431 
Soeden SE BESS sd EE EP ae nae RES ape es STREET Lt ERS, ee eA a ee ae 1, 002, 628 
SDE EE ESE EE EE Sa on: BED 1, 137, 301 1,211,618 | 49, 204,475 ;.............. REESE LEGS 6, 159, 602 
NORTH AMERICA 
REESE ETA SEEN A A Eee ee eee 515,302 | 82, 512, 899 33, 122, 661 56, 637 42, 392, 292 45, 657, 579 
Central. sailor 95, 336 | 1, 516, 302 3 8 US ee 3, 854, 526 1, 502, 700 
Sey Seo RSS ee EEA 510,941 23, 913, 178 5, 097, 097 572, 315 6, 201, 552 8, 809, 766 
RE REL EE SLT 2 RR a Ma ane OP's } 91, 593 404, 714 | SER, GOR i dncccncncudee 154, 114 214, 125 
SOUTH AMERICA } | 
GEER LN DE LOL VEE LE IRAE SE } 83 7, 814 | 2, 466 51, 000 438, 000 7, 572, 640 
St hided Doceien stipend tekwecaktiayeeinnwmeneae iin PRE Se ae Hane a tne. ! 4, 997 20, 000 368, 800 1, 262 
(El RES Ct OEE ee PT RSA | 4,955,378 | 21, 183, 772 | SE Ca Sal, Ee wee i, Sa 
I cri cicncinancntcchneimestinaigtiniadakemns igecnpeant 102, 880 1, 663, 387 | RF kencachocnecdes | 2, 019, 211 3, 003, 913 
REET RE IIE Sk TILES GS OE 115, 025 1, 306, 750 | a Cea TEES 5, 18, 944 
Rn aia. sen anlgicdnesgncckeet ating aa seam caine ees | 122, 557 2, 643, 741 Th SIE dks oitcietideaes SR ES RE ee 
SRN Sr READ ES SF ESE A OEE I achicha ca Oconee neta ecient ae EE sores ne ge SE, 802, 290 
RRR AER OS ie ait Sie Re, 53, 330 7, 118 | | eee | 1, 700, 000 2, 660, 010 
ASIA AND OCEANIA | | 
pO SI CRE, SL RE AMOS OE 224 51, 118, 925 | OE Bi oe a a 26, 925, 176 
RG RE REE Se SE pga Le ig RA | cxientemmnca ean Qe litcccdtchedaeiicdtedcnhdaie 578, 285 58, 774, 717 
NINN got cinvenh dna chicpeienncdng wadauan Racin ens BG Hees 160 | 13, 950 165, 303 3, 342, 377 7, 377, 582 
RIA: sinc sistas eaicantnatalanbiaignigte nud eaieaeeie ace aemmiaigiinikell | 4, 932, 556 5, 032, 006 | 119, 558 2C2, 852 453, 507 1, 203, 011 
RES ELI ae 150, 174 1,707,104 ' 2,108,020 1, 000, 000 2, 221, 240 1, 313, 540 
ETE aR RS a ean tf ees: 79, 557 4, 041, 254 12, 276, 016 
Oe aE 0S a a See es 4, 000, 000 14, 000, 60, 
EE EEE EE AOE RES 30, 074 212, 641 
ES EERE IERIE: VS 152, 538 1, 990, 136 
AFRICA | | 
EE a ge oy Or Pre SS Op REE Sl iere es oes. 29, 972 
TEE ACRES IC CRE STOLE | 1, 073 243, 812 
EE Se ee ae eee 2,010 | 157, 889 
ND ee OE pO a ONE FS ee a, Sree. t's ee 
Pt TEE LEED, NL REISE | sumedvessavnelubitianntiecests tiie iene eho 134, 366, 618 
| 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA 
{Amountsin pounds sterling] {Amounts in rupees] 
: ican 
Imports Exports Imports Exports 
Country of origin or destina- l | = Country of origin or tee 
tion Decem- | Novem- | Decem- | Novem-— destination October, | Septem- | October, | Septem- 
ber, 1926 | ber, 1926 | | ber, 1926 | ber, 1926 1926 ber, 1926 1926 ber, 1926 
_—_———__ ———— — ue _ 
Allcountries............. 2, 986, 089 |3, 813, 968 3, 824,270 | 5,053,279 All countries_........_. ‘11, 179, 397 13, 469, 437 56, 235 
es og ininiante in inten bine kaa alee aoa alan 203, 150 || England_.......... 1, 197,424 | 1,075, 606 |.........- 
CE Ae Meee eT 38, 744 | 92, 939 | 70, 550 73,776 || France......._- | 
Netherlands Re 1 ak, DEP ren ,000 | 212,439 | 
Rea REE 56.006 |... cc... eran 9 
Spain and Rss Sane: CRaaiee, age 10, 000 
ec ay EEE SS, RES Set 1, 700 86,157 || Bahrein Islands__. 
EES BDI, ETAT, 5 eae British Oceania _. 
South America.__-...-....... 803 | . 6,455 |.......... 30, 000 || Ceylon... .__.___. 
RAEN ERICA: dese Te eee 142, 527 156, 671 | China......_. 
EES: I: Reser 110, 800 | EN Sh A tie ines cncindoe daha 
| ME RRS HEIN EY Pan ee | 99,540] 27,200 || Mesopotamia............__| 
ss SS TT 2 | FRA Rk ee Straits Settlements 
bo, , RES: 2, 704, 718 |3, 404, | _ SRE Se th ELEN IE, TE FIN PES 
Wee DOOR... 8. 5 5c nnce 71, 898 | 121,097 | 2, 521 |.--._..... ETO, 
All other countries___.__.___. 25, 629 | 6, 266 (3, 125, 282 | 4, 188, 164 || Natal............-...2 
ne bp aT, SEN EERE Boa ES SUR Net imports................ 
PIs sintisiciintindcnin coe | 838,181 1, 289,311 || Net exports 


| | 
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GOLD MOVEMENTS—Continued 


































































































| 
i 
ie. GERMANY NETHERLANDS SOUTH AFRICA 4 
fi | (In thousands of reichsmarks) (In thousands of guilders) pace mere =| i 
| Total | Total Net Net | Total | Total Net Net | Produc-| Net 
Ki | imports | exports | imports | exports imports exports | imports | exports tion exports 
| | 
90 82, 857 2, 476 6, 586 3, 508 1,391 i 
sect 46, 051 2,775 9, 047 3, 208 1,718 5 
62, 602 2, 643 72 | 3, 499 5, 401 ; 
08 68, 087 2, 586 213 3, 337 2, 957 H 
54 78, 755 2, 764 12 3, 458 2,171 i 
43 54, 273 2, 824 30 3, 309 5, 667 fi 
48 22, 197 2, 821 296 3,476 4, 390 Fe 
31 121, 644 2, 463 2, 560 3, 424 4, 337 i 
28 30, 441 3, 760 681 2, 315 3, 407 3, 899 i 
02 37, 770 4, 518 0 ET 12, 170 3, 464 3, 765 : 
33, 542 4, 253 1 SE 22, 895 3, 361 1,948 
79 3, 050 moet eRe 360 23, 796 3, 318 3, 233 
2 641, 269 37,293 | 603,976 |.......... 79, 991 |: | Seana 25, 719 40, 768 40, 877 
25 | | 
23, 163 3, 454 ) 16, 455 86 py eee 3, 396 4,100 
10 3, 108 SRR 387 pS | 815 | 3, 203 3, 060 ‘ 
52 40, 138 3, 223 | - | See 1, 539 50 |, eee 3, 544 1, 742 
~~ 5, 847 2, 537 | SES 216 70 |) SERIE 3, 412 6, 110 f 
13 3, 517 i. a: 672 497 RS | 3,597 3, 699 
4 2 Pe eh 251 2, 512 a Seen | 3,600 4, 316 F 
“a 2, 2, 608 | | 822 cae 4, 187 3, 656 4, 658 j 
0 44 ee *) as 338 149 189 |---------- 3, 583 3, 231 
0 99, 108 rc i | 6} 1,990 1, 632 - See 3, 573 1, 785 
152, 572 3,649 | 148,923 |_......... 1, 443 372 ty ee 3, 621 5, 976 i 
6 69,110} 3,788 65,322 |.......... 1, 154 433 Oe Sesinnnncntnctnchnahiedaninens : 
SE EE ARTA EINER ONAN SPR IEN aioe SOE 269} 6,500 |.........- «fees errs 
2 Pp | | | | ig Sis A! \ 
1 i 
0 | 
6 SILVER MOVEMENTS 
0 | 
| Imports to United Exports from United Imports to United Exports from United 
" | States States States States 
: 
5 | 
~ January- January- January- anuary- 
| December December, December, December, 
4 1926 December, 1926 December, 1926 December, 1926 Foe 
3 | 1926 1926 1926 1926 
| 7m | 
‘Regie Ue pom | 
All countries ...| $4, 058, 183 |$69, 224,489 | $5,610,205 | $92, 257, 564 ame ite titiveticad $3, $142, 115 $6, 741 | $24, 083 
SL es Ht POT .............2-- 976,451 | 19,100,316 |............ 647, 870 
5, 001 an et ERE 692, 305 
3, 018, 161 — India. 2, 270, 322 34, 479, 203 
ae nee 2, 487,347 | 46,307,246 
3, 799, 262 Dutch East Indies - .- 
i, 744, 562 || Ho’ 
89, Port 
1, 286, 902 || All o' countries - .. 
35, 430 | | 
SE Ree LL, EE TE ES GAGE ane 
peesineaaceraions ee eee eee eS 23, 033, 075 
| 
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FOREIGN EXCHANGE RATES 
RATES PUBLISHED BY THE TREASURY 


{In cents per unit of foreign currency 1} 












































December, 1926 January, 1926 
| January, 1927 average average 
| | iat 
Country Unit Par Average 
| Per Per 
Low High Per Rate cent Rate cent 
Rate cent of par of par 
of par 
EUROPE 
(ESR REE 8 ed 14.0650 | 14.0960 | 14.0794 | 100.07 | 14.0802 | 100.07 | 14.0566 99. 91 
Belgium...-...-- | 13. 13.9000 | 13.9100 | 13.9072 | 100.05 | 13.9108 | 100.08 | 94.5360 |....._. . 
Bulgaria_......... | 19. 7 . 7267 | ¢ .7280| 3.75 . 7244 3.75 . 7007 3. 63 
Czechoslovakia_..........__- 2. 9613 2. 9621 te ere | OE Vikan ties 
REE 26.6400 | 26.6700 | 26.6488 | 99.44 | 26.6369} 99.39 | 24.8044 92. 55 
SS a 484. 9600 | 485.4700 | 485.2648 | 99.72 | 485.1250} 99.69 | 485.7860 | 99,82 
Se ’ 2.5200 | 2.5216 2. 5208 | 100. 03 2. 5210 | 100.04 2.5211 | 100.40 
Prance......... 5 3. 9400 3. 9800 3.9584 | 20.51 3.9492 | 20.46 3. 7708 19. 5 
Germany............. 23. 6900 | 23.7800 | 23.7216 | 99.59 23.7958 | 99.90 | 23. 8012 99. 92 
| NOSE eens ae ’ 1. 2580 1.3109 1.2895 | 6.68 1.2643 | 6.55 1.3541 7.02 
SE EE oe: i 17.5000 | 17.5700 | 17.5332 | 100.25 17.5654 | 100.43 | 17.5532} 100.36 
RRS EE Li : 4.2600 | 4.5000 4.3448 | 22.51 4.4350 | 22.98 | 4.0376] 20.92 
Netherlands... _- 39.9400 | 40.0200 | 39.9868 | 99.47 | 39.9927] 99.48 | 40.1812 99. 95 
Norway........ 25.4400 | 25.8400 | 25.5700 | 95.41 | 25.2858 | 94.35 | 20.3488 75. 93 
EEE ROS hi 11.1600 | 11.4400 | 11.3076! 58.59 | 11.2665 | 58.38 | 12.8664 66. 67 
FOG ee SOIR Le SS q 5.1100} 5.1300) 5.1152| 4.73| 5.1196] 4.74| 5.1168 4.7 
NID Giintenisabwesincleaie Leu . 5253 5381 . 5306 | 2.75 #5206 | 2.70 - 4476 2. 32 
EGET TIRED. a. 15.3800 | 16.7000 | 16.0340 | 83.08} 15.2365 | 78.95 | 14.1508 73. 32 
| RES ees ee aren ve 26. 6800 7200 | 26.7056 | 99.65 | 26.7196 | 99.70 | 26.7776} 99.92 
BMG... -anwnvcccen ; 19. 2300 | 19.3200 | 19.2740 | 99.87 | 19.3192 | 100.10 | 19,3112 100.06 
a eee i : 1. 7592 1, 7649 1. 7635 9.14 1. 7653 9.15 1. 7695 9.17 
NORTH AMERICA | 
ESSE * Te 2 100.00 | 99.8193 | 99.8695 | 99.8303  90.84| 99.9342] 99.93] 99.8001] 99.80 
SR aes eet LEK RS oe 100.00 | 9v.9063 | 99.9813 | 99. 9466 99.95 | 99.9150 | 99.92 | 99.8976 99. 90 
see eS | aS 49.85 | 46.4167 | 47.2167 | 46.8267 | 93.94| 46.6718 | 93.62 48.5050 97. 30 
SOUTH AMERICA 
RIOR Give wee ncncaccss | Peso ey 96.48 | 93.5800 | 93.9400 | 93.8488! 97.27 | 93.2792 | 96.68 | 94. 1328 97. 57 
ER a IE etibiiokoniaialaces 32.44} 11.4600 | 11.8800 | 11.6752] 35.99 11.8542] 36.54 | 14.8368 45.74 
Chile... .. Phi SITE i > ae eee 12.17 | 12.0100 | 12.0400 | 12.0236 98.80) 12.0362 | 98.90] 12.0404 98. 94 
SIRT Se ESE 103. 42 | 101.2700 | 102.1000 | 101.5220 | 98.16 | 101.2588 | 97.91 | 102.8820 | 99.47 
SIA 
tN AES Reena Mexican dollar.............-| 248.11 | 43.3400 47.5900 | 45.2068 | 93.97)| 43.7735 | 90.99) 54.2888 | 112.84 
| ER et Shanghai tael............... 366.85 | 58.9300 | 65.3900 | 61.6688 | 92.25) 58.9704 88.21 | 74.7528) 111.82 
Tere e: _ RE Cee 347.77 | 47.6400 | 51.2900 | 49.0632 | 102.71 | 47.5988 | 99.63 | 58.0748 | 121.57 
eh aE: rae ccenisisnaccien 48.66 | 36.3300 | 36.4800 | 36.4164 | 74.84 36.0465} 74.08 | 36.6852 75.39 
| Ro iS. Yen eee Ne ee 49.85 | 48.7000 | 48.9500 | 48.8108 97.92) 48.9373 | 98.17 | 44.1696 88. 60 
Straits Settlements. ......._- Singapore dollar_............ | 56.78 | 55.9400 | 56.0200 | 55.9616 | 98.56 55.9400 | 98.52 | 56.6156 99. 71 











OTHER RATES 


{In cents per unit for foreign currency] 























{ ! 
Recent quotations 4 ! : Recent quotation 
Country Unit TS (eam Coa a mT Country * Unit | Par 

Rate | Date : Rate Date 
Bolivia............ Boliviano.......... 38.93 | 33.75 | Jan. 24. Jan. 7. 
Colombia.........- Saar | 97.33 | 97.86 | Do. Aug.average. 
SE Ra | 19.47 | 19.43 | Oct. average. Jan. 24. 
ae, ae | 48.67] 18.31 | Jan, 24 Do. 
Egypt.............| Egyptian pound...| 494.31 | 497.22 | Nov. 30 Jan. 7. 
Estonia...........- | Estmark.......... lasaiced .26 | Jan.7 | Jan. 24. 
ie ee PO Baikctatcennn 40.20 | 40.25 | Jan. 24. 














1 Noon buying rates for cable transfers in New York. ? Rate on france. . - 
* Silver currency. Parity represents gold value of unit in 1913, computed by multiplying silver.content of unit by New York average price of 
silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.56118 for January, 1927, $0.53778 for 
pee gyn 1926, and $0.68107 for January, 1926. The corresponding London prices (converted at average rate of exchange) were $0.56603, $0.54046, 
4 For these currencies, in the absence of Treasury qpetetins, rates are taken from the New York Journal‘of Commerce, poet as follows: Danzig, 
League of Nations Bulletin; Egypt, Federal Reserve Bank of New York; Estonia and Latvia computed from rate published in London Economist; 
Lithuania, U. 8. Consular Reports; South Africa, London Economist. 
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[Pre-war= 100] 
Europe 
| ee a } F e | 
rance 
Year and month | | Eng: | ‘eatery ore ane Hun- 
—- Bel- | Bul- a Den- an | Fin- | | Feder- | (Federal) gary | Italy |Nether- ee | Poland 
basis) | Sum | garia | yayig1 mark!) ‘"op | land | Statis-| aie. | Statis- | (gold | | lands (Oslo) — 
| Trade) | tical serve | tical | basis) | } 
|Bureau Board | Bureau)| 
| 4 | 
SAN Se Re SA SA Bee ae eae cecal 
| | | | 
137; 559| 3,041| 1,009, 206, 157| 1,118; 557, 490, 135, 136) 707! 155| 254 120 
131 567 | 2,870 993 189 156 | 1,142 557 | 491 132 134 731 155 245 124 
127 | 577 | 2,834 996 168 | 155 | 1,133 556 482 126 135 | 721 155 | 231 127 
127 575 | 2,823 989 163 | 14 1,121 572 482 124 - 131 716 154 221 128 
125 569 {| 2,822 | 977 158 | 153 1,118 606 498 121 129 712 154 217 137 
125 | | 2, 913 | 977 160 | 153 | 1,120 633 518 122 130 | 715 | 155 | 218 155 
| | | 
122! 560| 2,901 | 966 157' 151| 1,004, 634 527 120 127 708 153 214 142 
120 556 | 2, 899 950 151 149 1,091 | 636 540 118 125 704 149 211 146 
119 583 2, 844 | 938 145 144 1, 081 632 545 118 123 693 145 204 146 
119 | 621 | 2,774 | 923 141 144 1,081 | 650 565 123 123 692 143 198 167 
118 | 692 | 2,938 928 141 145 —-:1, 070 688 597 123 122 698 143 196 181 
124 | 761 2, 842 | 926 140 146 1,079 739 631 125 122 709 144 195 175 
126 | 876 | 2,838 | 948 141 | 149 1,079 836 704 127 123 724 141 196 167 
126 | 836 | 2,759 | 962 | 143 149 | 1,092 | 770 691 127 122 740 | 139 196 173 
123 859 2, 723 973 141 151 1, 093 787 691 127 122 731 | 140 197 177 
125 856 | 2,716 | 972 145 152 1, 095 752 695 130 125 712 | 143 188 177 
128 _ aes 972 | 150 152 1, 097 684 662 132 127 709 | 147 182 179 
127 | 860 |-------- 978 | 145 146 Ss11, 101 627 592 | gy aware ae 681 146 77 177 
pa ieee bee (ane = eet Be 2 GARR Oe RN OR A SSO Se NAmPear a | Sea 
: Ei Be hy a eS ae 
Nor 8 aia : 
Europe—Continued Amerion Asia and Oceania Africa 
} Y sole Asal) a | 
| | I ws ae 5 | | 
Said | 
Year and month — | ey a F re 
\Switzer-|(Bureau| | Aue | coume | Suse | aa | sapen | New | wevpt | South 
Russia 1} Spain pveden land ! of, Labor Canad Peru | tralia Cane a otep?| SS Fane \(Cairo)| Africa 
| tics) | | 
es | | | pay aS ee seer 
188| 188} 161; 161) 160] 158; 198] 162) 163| 175) 157| 198/ 161 | 
175| 184} 150; 160/ 160| 159; 200; 162| 160) 176) 154) 200| 161 | 
173 185 157 | 159 | 160 156 | 205 162 160 175 155 | 201 160 | 
174 187 154 159 158 156 | 205 | 163 159 177 158 200 | 162 | 
175 186 155 157 158 161 204 1665 | 158 174 161 198 161 
179 187 156 157 | 156 164 203 | 170 | 158 173 159 194 || 160 
1 
January_........ 183| 186| 153) 156) 156| 164; 206| 161) 164! 172) 159) 192 | 159 «134 124 
February ---...-. 190 183 152 155 | 155 162 205 | 160 | 163 170 14 188 159 , 2 
/ ee 194 183 | 149 151 | 152 160 204 163 164 167 151 184 157 |, ee 
DE iannvbcane 196 179 | 150 148 | 151 161 204 168 163 2160 | 149 181 156 133 | 120 
_ 197 179 151 147 | 152 157 206 167 | 160 157 | 146 177 156 eee 
, 189 177 150 145 | 152 156 204 163 | 156 156 147 177 | 155 a 
cen ERR 178 148 145} 151| 156; 204! 162| 157 156 145 179 156 129; 122 
A misnodeie: 182 180 147 146 | 149 154 204 | 162 | 161 155 147 177 | 154 | 3 Soe 
September - .--.-- 180 178 146 | 146 | 151 153 202 158 164 156 146 175 | 153 ) {a 
October__.....-- 179 179 148 145 | 150 151 202 | 154 | 171 155 144 174 153 129 | 12 
November. - ..--| 178 185 148 147 148 152 198 155 | cB ee 146 2s ae 
December----_..- 177 186 150 148 | 147 151 199 155 | cf RE So 300 tpnsecein | ae 
} | } 
1927 | | | | 
January-...-..... i didapeiaeaattbiowecinttiies ee TE bcccceten secu ) SLR |) See BELO ews RT ayer Sew eos 
' 











1 First of month figures. 2 Revised index. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers 
to ones for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be 

upon request. 

Woaewr possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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WHOLESALE PRICES—Continued 


GROUPS OF COMMODITIES 
(Pre-war= 100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 
























































































































































| | | M 
| etals Chemi- | House | Non- 
| Alleom-| Farm Clothing | Fuel and and Building fur- | Miscel- Agri- - 
Year and month | modities | products! F048 | materials| lighting | metal |materials| “8824 | pishing | ianeous || cultural » 
products goods | 
| 
156 152 157 187| 175 130 177 135 166 | 138 154 158: 
156 152 156 186 177 129 178 133 165 | 135 154 158. 
155 150 153 184 179 128 177 132 164 | 133 152 157 
152 144 151 181 175 128 176 132 164 | 128 148 155 
151 145 153 177 174 127 173 130 163 | 127 149 153 
152 144 154 176 179 125 172 131 162 | 125 149 153- 
152 144 157 175 179 125 171 131 162 123 151 153 
151 141 154 173 177 126 172 131 161 | 123 148 152 
149 138 151 175 180 127 172 131 161 | 122 145 153. 
151 141 152 175 182 127 172 131 160 | 120 146 154 
150 138 152 172 184 127 172 129 160 | 119 143 153: 
148 135 151 170 190 127 174 129 160 | 118 141 154 
147 135 151 | 169 183 126 173 128 159 118 142 152 
| } 
ENGLAND—BOARD OF TRADE 
Food | Not food 
| 
peice yc modities Meat | Oth | Iron and i. Oth Miscel. 
ea er | nm an er - 
Total | Cereals | and fish | foods || Total |, and | Cotton | textiles | laneous 
| ! metals 
1925—December-.,........... 152 163 157 173 | 159 | 146 118 131 175 178 156 
9980—Solly...............---.- 149 153 151 152 | 158 | 146 125 160 158 157 143 
| ae 149 154 152 153 156 | 146 125 161 160 155 144 
NS Sa 151 153 148 152 158 | 150 127 171 163 156 145 
ea 152 157 152 155 163 149 132 176 147 156 145 
PIOVEMDGO?.....<.-..-<-0+ 152 157 156 153 161 150 135 185 141 153 144 
December. ..2.......... 146 155 151 153 161 | 141 131 149 135 153 143 
FRANCE—STATISTICAL BUREAU 
Foods Industrial materials 
All com- 
Year and month Art) 
modities : Sugar, 
Animal | Vegeta- . P 
Total foods | ble foods coffee, Total | Minerals; Textiles | Sundries 
SES Ie EE 633 538 535 537 529 709 622 953 647 
SES a ve cea Pet Sanaa ean ape 836 718 575 797 840 932 922 1,217 801 
SSSR Al RSE Se ae Sa 770 687 567 754 784 837 826 998 771 
Es. ccnienbbinundidinencwawsiniianamain se 787 722 576 810 825 840 846 996 768 
a ic a a ual seceding 752 710 591 799 754 786 769 873 763 
EE TI Ee 684 657 593 695 697 706 709 748 693 
REITER a ree 627 610 572 610 675 641 652 664 631 
GERMANY—FEDERAL STATISTICAL BUREAU 
Food products Industrial products 
» All com- Fats, | Colonial 
Year and month modities Grains | sugar, | goods, Hides Metals | Coal 
Total and meat, coffee, Total and Textiles and and 
potatoes and cocoa, leathers minerals} iron 
fish etc. 
PI oii nmtinceecuceee 122 116 103 137 183 131 116 182 128 120 
ET SR ates en) rel dal 127 129 124 132 176 124 106 148 125 119 
NER, EE RS ETE tA 127 129 122 137 174 124 113 142 126 119 
ES EERE RED 127 128 121 136 175 125 116 145 127 120 
RRR SEAS 130 134 129 134 178 123 114 137 126 120 
SR Rae 132 136 133 135 177 123 114 133 126 120 
erick ccchodaictatmetnwewe i SDN ce, Pt ese! Seer Fat ‘eee: a ideal “ 
| 
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RETAIL FOOD PRICES AND COST OF LIVING 












































































































































RETAIL FOOD PRICES } 
. 4 
[Pre-war =100] ; 
| European countries Other countries 
cities) Austria | Bel- | Bul- | Eng- bal Ger- (Greece rid [Neth Nor- | Rus- — Can- | Aus- India| — ‘south 
Vienna)! gium?| garia land?/|(Paris) many | ‘"\" | } S| 4. | way | sia? | ~~. | ada? | tralia <¢ 5 | Africa 
( ) y 8 ens) | lan) | land | land | | bay) land 
1925 a7 2 WE FATS a fess a eg | 
| | | | 
July... a 130 | 2,906 167 | 421 154 | 1,515 60 152 | 260 218 169 141 156 152 151 | 120 
Aug... . ¢ Sane | 135 | 2,744| 168 | 423] 154 1,511 621 | 152| 254 210 169 146; 156; 147] 152) 119 
Sept... | oY ae | 140 | 2,710 170 431 153 | 1, 544 643 152; 241 208 170 146 156 146 | 153 | 118 
Oct...- . _ 144 | 2,698 172 433 151 | 1,597 646 149 | 228 215 168, 147 157; 148} 155] 119 
Nov... | ee 146 | 2,698 172 444 147 | 1,676 649 | 149| 223 217 168 | 151, 156 149 156 } 117 
Dec... | eS 148 | 2,785 | 174 463 146 | 1,718 | 660 148 221 224 167; 156, 155 151 | 154} 116 
1926 | | 
Jan...-. 161 119 | 141 | 2,773 171 | 480 143 | 1, 760 681 148 216 226 165, 157 155 | 1651 154 116 
Feb....| 158 117 | 141 | 2,771 | 168) 495! 142) 1,738; 676) 148| 212; 230) 163| 155; 154] 150) 153, 117 i 
Mar... 157 114 137 | 2,719 165 | 497 141 | 1, 805 } 654 147 | 205 234 161 | 154! 159 ; 151} 152 118 
Apr.... 159 114 | 139 | 2, 652 159 | 503 | 142/)1,821 | 645 146| 198) 241 161; 153; 163 150| 1651 | 119 
ay... 158 113 | 146 | 2,808 158 522 142) 1,836 664 146 195 | 250 159} 152) 163 150 | 151 119 
June... 157 116} 155 | 2,717 158 | 544) 143 | 1,840 657 146 194 243 159, 149! 162 152| 151} 118 
July... 154 115 | 177 | 2,713 161 | 6574 145 | 1,845 | 654 146 198 | 233 159; 149; 159 155 149 117 
Aug... 153 117 187 | 2, 637 161 587 | 146) 1,860 660 146 196 |. 234 157 | 150; 157 153; 149 117 
Sept-.-| 155 116 184 | 2,641 162 590 | 145) 1,870; 652 149 193 231 158 | 147) 155 152 148 117 
Oct....| 157 117| 194|2,507| 163 | 624| 145/1,933, 654| 148| 191; 230/ 160) 147| 153] 153| 147 120 
Nov... 158 SSE: 169 | G8) MBit... 630 148 186 | 234 159| 148; 155 Se 119 
ee 159 BED Vinknteakidideds 169 | 599 150 ‘aa oars 146 184-235 159 151 158 |, ae 117 
1927 | | 
al TOS eae | ae HT OE ee CRS OM a po Be Pe Ee Coe Fae ee" aS Sea 
| 
COST OF LIVING F 
[Pre-war =100] 
European countries Other countries 
Mas- 
sa- | | | | | Lapsean | 
chu- Czech- Es- | Greece Italy |Neth- | Sue. | Swit- |Aus- India 
Bel- | Eng- Fin- |France}| Ger- Hun- ‘ Nor-| Po- | Swe- | Can- South 
setts | oslo- to- | (Ath- (Mi-|_ er- |\Spain | zer- | | tra- (Bom- 
| vakia land? nia | land |(Paris));many ens) | 8°FY | jan) hands way | land den | land ‘a lia | bay) Afric, 
| | 
| 26 me aes me ae Be ae es es 
1925 | 
July..| 160 | 509 916 | 173 | 114 | 1,218 |....... 143 | 1,472 | 126 | 598 Sere Gee mae 146 | 190/| 176 170 | 146 |..... 157 133 
Aug..| 161 | 517 894 | 173 | 112 | 1,266 |_..___- 145 | 1,484 | 127) 610 |....--).....- 149 | 190 |......| ei 36 1..... 152 132 
Sept.| 161 | 525 884 | 174/110 | 1,242 401 | 145 | 1,603 | 126) 624| 179; 248| 149| 190 /|__..-- | 170| 148 | 154 151 132 
t..| 162) 533 875 | 176 | 108 | 1,228 |_...... 144 | 1,547 | 124) 643 |.....-./...-.- 162; 189; 175; 168; 149 /..... 153 132 
Nov..| 162 | 534 863 | 176 | 107 | 1,227 |..--..-. 141 | 1,610 | 123 | 643 |....-..}..---.) 157 | 186 |...... | 168 | ) fy Sa 153 131 
--| 165 | 534 866 | 177 | 109 | 1,197 421 141 | 1,644 | 123 | 649| 177 | 234 173 | 183 =a | 168 154 {155 155 131 
1926 | | 
Jan..| 164 527 854 | 175 | 110 | 1,166 140 | 1,673 | 122) 665 |...... aa 170 | 188) 174 167 | 156 |..... 155 | 131 
Feb..| 163 | 526 845 | 173 | 110 | 1,175 139 | 1,664 | 121 | 661 |.....- eS =: Fe | ae | 165 | 154 |__.__ 154 | 131 
Mar.| 161 | 5621 832 | 172 | 110 | 1,172 138 | 1,706 | 119) 647) 174| 225 169) 185 |_..... | 163 | 154 | 157 155 | 131 
Apr..| 161 | 529 832 | 168! 111 | 1,163 140 11,731 | 119} 642 |......!...... | 176) 187 | 173 | 162} 153 |-.... 153 131 
ay.| 159) 558 837 | 167 | 110 | 1,159 140 | 1,741 | 118 | 652 |...... is daateven | 183 | 183 |...... 160 | 152 }..-.. | 153 132 
June.| 159 | 579 861 | 168 | 110 | 1,175 | 141 | 1,791 | 116 171 | 218; 183) 183 j...... 160 | 150 | 161 155 | 131 
July..;| 159 | 637 876 | 170 | 111 | 1,183 | 142 | 1,808 | 117} 649 |...... Saco 186 172 | 160} 150 j..-.. 157 130 
Aug..| 158 | 681 878 | 170 | 110 | 1,213 | 143 | 1,818 | 116 6652 |......)......| 181 i a 159 | 150 |..... 155 | 130 
Sept.| 158 | 684 878 | 172 | 108 | 1,203 | 142 | 1,833 | 114} 647/| 164/ 217) 188| 187 |_.---.. | 159} 149/158 | 155 | 130 
---| 158} 705 888 | 174 | 107 | 1,197 142 | 1,862 | 114] 672 |...... babaieiba | 190! 190) 171 160 | 149 |..... 155 | 131 
Nov..| 159 902 | 179 |..... * 93ers Sg a | ee See =?  . oro | 159; 150 j..... 154 131 
ey 32 7 oe | 179 |.....} 1,197 Pe) 0 es eee ee 168 | 213 | 197 | 193 aided 150 | 151 }..... | 156 129 
| | | } 
1927 | 
Jan... 755 a TOG, face Galeeceess cnecute MED lewnsece wa aes poe — Ses Rees: See om a 156 |..... _ 
| } | | \ | J 
1 New index, on gold basis, July, 1914=100. 2 1921 =100. 4’ First of the month figures. 


Notr.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR DECEMBER AND NOVEMBER, 1926 


{Amounts in thousands of dollars] 



































































































































| 
Total bills and : Federal reserve notes Reserve per- 
securities Total cash reserves Total deposits in circulation centages 
Federal reserve bank ‘eae ee Se eee Pian aie 
| December | November | December November | December | November | December | November es N 5g 
| 
Boston . __- 104, 026 | 80, 336 215, 528 237, 012 150, 252 | 155, 409 158, 320 151, 046 69. 8 77.3 
New York... 338, 620 267, 497 992,808 | 1,020,379 879, 596 | 856, 416 408, 051 391, 359 77.1 81.8 
Philadelphia_ 109, 102 | 93, 579 194, 678 195, 045 | 139, 419 | 139, 260 139, 730 123, 409 69.7 74.3 
Cleveland _ _- 160, 128 | 142, 340 265, 587 273, 096 | 181, 215 | 184, 749 225, 101 65. 4 69.4 
Richmond.--- 49, 211 | 56, 987 116, 930 107, 158 | 71, 010 72, 626 87, 032 82, 223 74.0 69. 2 
BE insennkoAcncial 74, 523 | 86, 423 171, 281 | 162, 416 | 71, 802 | 72, 938 167, 827 169, 557 71.5 67.0 
EE ee 215, 642 | 199, 188 372, 531 | 375, 452 | 329, 801 | 332, 040 241, 810 219, 011 65. 2 68. 1 
St. Louis........ Laconia 68, 7 755 66, 398 68, 180 | 70, 120 | 82, 823 82, 771 47,415 46, 314 52.4 64.3 
Minneapolis...........-- 35, 692 | 39, 296 90, 391 85, 797 | 52, 550 53, 070 66, 919 74.6 71.5 
Kansas City............. } 60, 736 | 63, 396 102, 959 , O97 | 91, 127 91, 393 72, 653 69, 124 62.9 61.7 
EPR 46, 895 | 53, 101 |. 75, 749 69, 621 | 62, 902 61, 148 50, 087 50, 522 67.1 62.3 
San Francisco.......-.-- | 117, 241 | 121, 980 262, 452 | 259, 976 177, 135 177, 315 189, 725 189, 072 71.5 71.0 
Tetek 2s. 1,380,571 | 1,270, 521 2, 929,074 | 2,955,169 | 2,289,632 | 2, 279, 135 1, 856, 436 1, 767, 291 | 70. 6 73.0 
iwi antes | 1,428,732 | 1, 288, 731 2,805, 791 | 2,877, 578 2, 281, 484 2, 294, 052 1, 817, 473 L 724, 362 | 68.5 71.6 
See | 1,220,706 | 1,085,027 | 3,056,709 | 3,131,153 | 2, 256, 346 2, 223, 364 1, 884,318 | 1, 836, 189 | } 73.8 77.1 
c -<--| 1,200,351 er 147, 765 3, 168, 984 3,199,810 | 1,931,408 | 1, 938, 964 2, 292, 306 2, 256,777 | 75. 0 76.3 
See 1, 304, 433 | 1,210,126 | 3,166,019 | 3, 208, 752 | L 891, 457 1, 890,022 | 2,415,515 | 2,324, 865 | 73.5 76.1 
SES oer 1,517,194 | 1, 520, 283 | 2,994, 982 2, 964, 419 1, 755, 226 1, 732, 504 2, 416,096 | 2, 402, 442 | 71.8 71.7 
j MRR 3,313, 502 | 3,375, 395 | 2, 221,573 | 2,182,795 | 1, 821, 746 1,830,011 | 3,342,520 | 3,327, 632 | 144.7 143.7 
1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
| N Phila- | Cl Rich St. |Minne-|K San 
| ’ ew ila- eve- ich- t. nne-|Kansas 
| Total || Boston) york |delphia| land | mond |Atlanta|Chicago) 7 ouis | apolis | City | Dallas — 
Gold a Federal reserve 
agen 
RR Se ee ed 4, 376, 776 143,210) 263, 059) 105, 637) 151,573) 71,708) 133,875) 148,443) 19,282) 58,764) 60,145) 37,557| 183,523 
eee ee il, 369, 124 | 121,924) 282,987) 103,800) 154,318) 70,729) 136,408) 148,424) 18, 58, 539) 63,205) 39,058) 171, 184 
PD Mi tcdththinctividewncccoee 1,419, 755 | 110,829) 282,987) 105,720) 162,479) 69,975) 137, 896) 183, 424; 19,768} 60,858) 63,168) 38,102) 184, 549 
Jan. = RESP. Se DEREEy peer 1, 523, 670 | 124,842) 347,897) 114, 066) 163,051; 68,759) 140,901| 198, 27, 61, 150} 61,209; 34,072) 181, 821 
ER Se ae. % 575, = 132, 396} 377,791) 117, 430| 166,670) 68, 258) 140,039) 198,359) 28,656] 60,338) 60,155) 34,623) 190,780 
Gold pt oan fund with 
. 8. Treasury: | 
DO tle ctcckpSecandens 407; 5, 415 16,618; 12,029) 5,567) 1,311) 3,520) 9,776 841) 2,107) 3,297) 2,210) 2,716 
BU ie tiie dickip on cintedec 65, 712 6, 248) 15,481) 13,033} 6,837) 1,538) 3,496 1,069) 2,118) 1,851) 2,122) 3,031 
CREE SOT ae a 67,927 dem 14, 355) 14,281) 7,843) 1,706) 3,455) 8,243) 1,445) 1,61 2,639; 2,601) 2,801 
RS eae 50, 318 2, 460 12,716} 7,003} 5,937; 2,017) 3,049) 7,234) 1,204) 2,103) 2,271) 2,031; 2,293 
SS Via Se 52, 633)) 4, 202 11,077; 9,465; 5,668) 1,628) 2,787) 5,980) 1,457) 2,661} 2,912) 1,743) 3,103 
Gold held exclusively against i | 
Federal reserve notes: I 
OS RES CRE ae 1, 442, 183 | 148,625; 279, 677) 117, 666) 157, 140, 73,019) 137,395) 158,219} 20,123) 60,871) 63,442) 39,767) 186, 
; SS eae eee i, 434, 836|| 128,172} 298, 468) 116, 833) 161, 155) 267| 139,904) 157,312; 19,617; 60,657} 65,056) 41,1 174, 215 

t Re PR 1, 487, 682 | 117,769} 297,342) 120,001! 170,322) 71,681) 141,351) 191, 667; 21,213) 62,476) 65,807! 40,703) 187, 

i y, eee 1, 573, 988 | 127,302) 360,613, 121,069) 168,988 70,776) 143,950) 205,630) 28,710) 63,253) 63,480) 36,103) 184, 114 
; I iin wdikcanens min eaie 1, 628, 128 136, 598} 388, 868) 126,895) 172,338 69, 886) 142,776) 204,339) 30,113) 62,999) 63,067) 36,366) 193, 883 
i Gold settlement fund with } | 

Federal Reserve Board: ! | 
BN Tse hennsiwnchaciteO esas 657, 023)| 14,233) 254,594) 49,469) 45,289, 22,172) 27,413) 132,752) 23,146; 18,388) 28,193) 21,251) 20,123 
} BO BPiiinccnccweoadecesece 658, 330) 8,233) 249,799) 44,234) 42,222) 24,249) 22,047) 124,498) 29,668; 20,362) 29,067) 20,938) 43,013 
; 0 RE Sea Eee 637, 805)} 40,518) 261,447) 36,482) 37,209! 22,967) 22,651) 104,998) 33,871) 17,029) 24,214) 15,334) 21, 
; POU, Be tacdadccccbicsckuce 555, 673) 29; » 219) 175, 459} 48,079) 50,874! 19,195} 19,786) 100,386) 24,908) 14,396! 27,394) 16,129) 29,848 
; (4 Sa ene 503, 513}; 25,599) 148,947) 38, 908 42, 921) 14, 634) 28,099) 98,772) 25,346) 16,417) 27,182) 19, 16, 879 
i Gold ng $ oy certificates 
y Da 
I Taian ind nenniied ss tond 704, 074|| 33,999) 456,775; 26,872) 44,835 10,662) 3,659) 56,886) 11,856) 6,662) 5,461) 8,463) 37,944 
i CE CERES SaaS 721, 645|| 36,135) 460,752) 27,905, 44,955) 12,081) 3,972) 63,228) 12,257) 6,427; 5,507) 8,441) 39,985 
} NR PERE 729,956 | 35,593; 458,770) 28,178) 47,614 12,823, 4,305| 65,670) 13,630| 6,517, 6,352) 8,465) 42, 039 
PI Mh dibienitisiimit snmene tie 786, 382| 39, 190' 503,566) 28, 537 48, 023 13,280) 4,421) 69,453) 14,450) 7,061, 957; = 8, 532) 42,912 
i Ge litiinin dk cine vnimins 804, 294) 39, 283; 519, 390) 28, 693) 50,362, 13,344) 4,607) 66,893) 15,967) 7,072 7,035) 8,455) 43,193 
‘ i i 1 , ’ ‘ i) i 
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RESOURCES—Continued é 
{In thousands of dollars] 
| sow | Phttes | Cleo | ten | | st. |Minne-|Kansas San 
Total Boston| York \delphia) land | mond |At#anta Chicago Louis | apolis | City | Dallas — 
| : co | os Seat 
Total gold reserves: } | | 

Sie ra 2, 803, 280 196,857; 991,046) 194, 007) 247, 264) 105, 853/168, 467| 347,857) 55,125, 85,921) 97,096 69, 481) 244, 306 
Se Ae 2,814, 811|| 172, 540! 1,009,019) 188,972) 248, 332) 108, 597) 165,923) 345,038| 61,542) 87,446 99,630 70,559) 257, 213 
a td 2, 855, 443 | 193, 880) 1,017, 559) 184, 661) 255, 145| 107,471) 168, 307| 362,335, 68,714 86,022, 96,373 64, 502 250, 47 
G/ Miakatindeanecveuuaiie< 2, 916, 043) 195, 711) 1, 039, 638) 197,685, 267, 885; 103, 251) 168, 157) 375,469) 68,068) 84,710| 97,831 60, 764) 256, 874 
, ee 2, 935, 935); 201,480 1,057, 205, 194,496) 265,621) 97,864) 175,482) 370,004) 71, 426, 86,488) 97,284 64, 253, 955 

Reserves other than gold: | } | | 
Dec. 22 13, 678) 19,220; 3,869 6, 886) 4,499| 8,138; 17,665 12, 108) 3, 247 4,433 7,854) 5,388 
Dec. 29.... || 15, 178) 23,262} 5,161; 10,978! 6,685; 9,575) 22, 103|. 13,760} 3,082} 4,947 7,811 6,862 
Jan. 5... 19, 105} 26, 444] 6,007, 11,611) 8,804! 10,165, 23,440, 14,510 3,242 4,944 7,901, 6,643 
Jan. 12 17,719) 30,991! 6,477; 11,115; 10,178; 11,570) 25,765) 16,043) 3,729) 5,530! 8,346, 7,591 
Jan. 19... 17, 791) 31, 531 6,950) 11,817; 10,913) 11,857) 26,656, 16,348 3, 701! 5, 649) 8,398 7,955 
Total reserves | | | 
Dec. 22 210, 535) 1,010, 266) 197,876) 254,150 110, 352) 176,605, 365,522) 67,233) 89, 168, 101,529) 77,335) 249, 694 
Dec. 29.- | 187,718) 1,032,281) 194, 133) 259,310 115, 282) 175,498 367,141) 75,302) 90, 528) 104, 577| 78,370 264, 075 
Jan. 5. 212, 985; 1,044,003) 190, 668) 266,756) 116,275) 178,472) 385,775, 83,224! 89, 264) 101,317) 72,403) 257, 117 
Jan. 12 | 213, 430; 1,070, 629| 204, 162; 279,000 113,429) 179,727, 401,234) 84,111! 88, 439| 103, 69, 110) 264, 4 
Jan. 19.... | 3,095, 501)| 219, 271) 1,088, 736) 201,446) 277,438 108,777) 187,339, 396,660, 87,774) 90,189) 102,933 73,028 261,910 
Nonreserve cas | | | | 
Dec. 22 | 47,073] 7,314) 12,811/ — 840; 2,490, 2,585) 3,056, 7,512) 2,945) 925, 2,095) 1,629 2,871 
Dee, 29 | 68, 348 8, 292) 17,826; 1,311) 5,651) 5,030} 5,085, 10,948) 4, 143) 898; 2 2,448! 3,886 
Jan. 5 | 76,180} 11, 334 20,182} 1,709; 5,549 6,608) 4,880) 11,455 4,602) 1,259) 2,412) 2,428 3,762 
Jan. 12... 81, 808 9, 386) 24,675) 1,652) 5,345 7,127) 5,336) 12,255) 5,359) 1,415) 2,671| 2,778 3,809 
BE Pt inucutinntinaaees 81, 174 8, 909 24,800| 1,655) 6,844 7,471) 4,450 11,283) 5,008 1,219| 2481) 2,675 4,289 
Bills ciscounted: | | | 
Se ured by U. S. Govern- | 
ment obligations— | | | 
ft 1 ae | 422,397|| 34,049} 146,971) 42,407) 63,767, 8,592} 2,958) 75,350) 17,806, 1,679 4, 199) 3,485, 21, 134 
Dec. 29..... PE LES, | 383,388} 31, 625 123,873} 42,099) 68,240 6,596) 2,870| 73,646) 16, 278) 824, 4,104 2, 262, 10,971 
ON) Cnt EET | $60, 532)| 16, 161 129, 425, 38,058; 48,586 6,527) 4,041! 75,668) 11,994 527; 5,996) - 2,072) 21,477 
, SS RE | 254,077|| 18, 279) 77,651, 23,647| 47,333 6,245) 2,177, 44,300) 11,520 446, 3,414 1,880) 17,185 
} OS Se Se | 201, 611 9, 105! 47, 288, 23,903 35,207, 7,026 399, 52,073) 8, 604 384; 4,255 1,731) Ll, 
Other bills discounted— | | | | 
I rr Sa | 293,027|| 23, 501 27, 273| 19,982) 35,977, 20,869) 42,138 48,017) 25,668; 3,600 7,476 5,423 33,103 
SA, Mi padn ie minninanicn ts 327, 543|| 39, 297) 49,782} 20,127; 28,907 18,682) 39,889) 62,985) 16,238 4, 036, 7, 130) 3,293, 37,177 
i SSRIS AF 272,950)| 26, 658 46,634) 15,612) 25,609 17,479} 35,584) 44,293) 14,320) 4,054 8,648) 4,053, 30,006 
Do Behale Semele 236, 401|} 17, 668 49, 568 14,116) 23,248 14,411) 31,152} 37,843! 9,230) 3,007) 7,350, 5,258) 23,550 
EE ee 214, 448} 10, 140 41,732, 13,854) 23,424) 14,070, 30,486) 38,096, 7,887) 3,705 6, 599) 3, 609 20, 846 
Total bills discounted: | | | 

“> 3S en 2k 715, 424|| 57,550} 174,244) 62,389) 99,744) 29,461) 45,096) 123,367) 43,474) 5,279, 11,675 8, 908, 54, 237 
OS) SE? 710, 931) 70,922! 173,655) 62,226; 97,147; 25,278) 42,759) 136,631) 32,516) 4,860) 11,234) 5,555, 48, 148 
Og 22 SE 633, 482'| 42,819} 176,059) 53,670) 74, 195) 24, 006} 39, 625) 119, 961| 26,314) 4,581) 14,644) 6,125) 51,483 
SS ae: 490, 478| 35,947; 127,219) 37,763) 70,581; 20,656) 33,329) 82, 143) 750| 3,453; 10,764) 7,138) 40,735 
IR th ra ciacdne viadvndnueaen’ 416, ” 19, 245 89,020; 37,757; 58,631! 21,096) 30,885; 90,169) 16,491; 4,089) 10,854) 5, 32, 482 

Bills bought in open market: 

RES EE 387, 593} 38,367) 113,618) 24,576) 36,184! 12,915) 23,091) 49,884) 7,931) 13,276) 19,726) 15,299) 32,726 
SRR RRR Cee ite aes 378, 798|| 46,011; 100,045) 26,040 34, 488! 13, 147; 23,205) 50,111) 7,730) 13,061) 18,283) 15,669, 31,008 
SSE EE Crea HI 388, 837|| 42,157) 119,850) 25,637) 32,598) 13,620) 21,895) 47, 531 9,025; 12,611) 18,170} 16,171) 29,572 
a ae 338, 142)! 38, 701 77,977| 25,405; 30, 631] 13, 920} 19,193) 46,579) 10,479) 11, 875 18,418} 14,842) 30,122 
NE OR cin cdiduhesciianna’ 337, 360}| 39, 723 90, 595) 24, 843) 28,572, 12,676) 18,565) 41,154) 9,968) 10,671) 17,537) 13,644 29, 412 

U. 8. Government securities: 
onds— | | 
BR ibiiacesnndtisets 46, 858) 529 1, 752 585) 1,167) 1,191 276; 19,963) 2,01 7, 568} 8, 3, 141 87 
BIO, Ds bidbindiswonna ont 47, 525) 659) 1, 322 585; 1,167) 1,191 235, 20,577; 2,010; 7,568; 8,839) 3,285 87 
. 4, eee 54, 108) 746 3, 643 634 , 301, 1,250 254; 21,003; 2,149) 7, 9,522} 5, 564 383 
A aha iipininnc cee 52, 992) 1, 241 1, 891 634, 1,301) 1,250 241; 20,743; 2,245) 7,658; 9,522) 5,882 384 
‘ itt cenkemecan | 618 6, 329 634, 1,301) 1,251 270} 20,344, 2,386) 7, 8,372) 5,915 384 
Treasury notes— 
ON a 89,844); 1, 894 16, 832) 15, 17,939, 1,1 1,534; 5,821) 6,632) 1, 3,694; 3,355) 14,149 - 
BO) Bibi ons cedendas 86, 279, 1, 923; 14, 246) 15, 266} 17,939, 1,1 1,537; 4,810} 6,632) 1,6 3,694) 3,355, 14,149 
a Bhs ceil atdln cajuiimsite 93, 659|} 2, 422 13, 208; 15,543) 18,683) 1, 1,540, 6,357) 7,455) 2,122) 4,707) 4, 305 15, 791 
PE» EES re 93, 606 2, 598: 12,958; 15, 543! 18,683, 1,436) 1,534 one 7,455; 2,123! 4,707) 4,304| 15,791 
(a SS ere 97,774 2, 959 16,111} 15,543) 18,683 1,436) 1,555) 7,01 7,455) 2,122) 4,707; 4,394 15,791 
Certificates of indebted- | 
ness— } 
5 Se ee 177, 704 7, 438 44,875) 4,226) 16, 636) 4, 936) 20| 22,674) 12,002) 7,573) 16,131) 15,672) 25,521 
Dec. 20........-..-+---- 183, 7,438, 50,525) 4, 16, 637, 4, 936)-..-...- 739} 12,002} 7, 16, 131| 15,672, 25, 521 
er eee 166, 106 6, 617 47,502} 3,751) 15,359 4,373)--...__- 20, 149; 10,674; 6,710 14, 13, 885, 22, 697 
BE Biittendimcabonsned 164, 453 7, 046 44, 3,751; 15,358) 4,373 32 , 10, 674; 6,710 14,389) 13,885) 22,697 
a ea 159, 505 6, 590: 41,233) 3,751) 15,359 4, 373)-...-..- 19, 844) 10,674) 6, 710) 14, 13, 885 22, 697 
tS 8S. Government se- | | 
curities 
Oe dcnttbbucnacdadnsne | 314, 406 9, 861 63, 459} 20,077) 35, 742 7,235) 1, 48,458} 20,644) 16,761 28,414) 22,168 39,757 
; EE aE ae , 204'| 10,020 66, 20,077; 35,743, 7,235; 1,772) 48,126} 20,644) 16,761! 28,664) 22,312, 39,757 
5 ON RST ES er ee | $313,873 9, 785: 64, 353) 19, 35, 343, 7, 059) 1, 794; 47,509) 20,278; 16,491) 28,618) 23,844 38,871 
: SS ae ae | $11,051); 10, 885. 59, 738) 19, 35,342 7,059} 1,807) 47,776) 20,374) 16, 491} 28,618} 24, 161, 38, 872 
PU dscctieessvsadiiK»sne 312, 742)} 10, 167 63, 673) 19, 9% 35, 343, 7, 060) , 825) 47, 20,515; 16,491) 27,468; 24,194! 38,872 
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RESOURCES—Continued 
[In thousands of dollars] 
New Phila- id) Rich- St Kansas San 
York jdelphia| land | mond Atlanta Chicago Louis | City 
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69, 308) 78, 745, 67, 34, 101, 106, 546) 35,757) 15, nl 48, 369 
63, 839) 71, 138) 62, 523 ; 89, 547) 36,785) 13,860) 43,320 
72, 827| 81,733) 68, 688 97,009} 40,517) 13,918, 51,107 
58, 824) 61,799) 58,606} 31,971) 85,462) 35, 3, 44, 425 
65, 048) 71,600) 55, 920 91, 38, 111 42, 998 
1,700} 7,409) 2,364) 3,017) 7, 4,111 4, 668 
1, 704 ,409' 2,364) 3,015 7,935) 4,111 4, 668 
1,704! 7,119) 2,113! 2,864) 7,77 3, 957 4, 459 
1,705} 7,119) 2,113) 2,864) 7, 3, 957 | 4,459 
1,705} 7,119) 2,113) 2,865) 7,842) 3,957 | 4, 459 
291 884 581) 1,006; 2,545 799| 2,275) 563 
275 901 301) 1,002; 2,647 836) 532 
923 327 862; 2,674 834 | 669 
936 279 794) = 2, 72 896 608 
388 970; 357 762) 2, 693 824) 2,121) 619 422; 1,130 
| 
379, 057| 515, 232, 573; 287, 802) 711, 769) 182, 804) 146,907| 217,039) 154,821) 435,379 
371, 511, 787) 231, 1 7 > 182, 067; 214, 108) 152,920) 435, 590 
368, 470} 504, 216) 238, 696) 285, 756) 719, 684) 188, 751 221, 396) 156, 669) 430, 227 
351, 761) 490, 753 , 189) 275, 021) 685, 181, 316) . 213, 324| 149, 561) 431, 485 
354, 486, 517) 215, 470) 279, 688, 797 140, 44 | 209, 349) 148, 269) 413, 158 


























































146, 089} 235, 614 170, 197) 253,754] 48, 69, 210, 74,042} 50, 791| 192,315 

136, 640) 225, 601 167, 237, 250,556] 48,046] 69,302) 72, 49, 230| 187, 211 

125, 100) 213, 333 163, 953 245, 40 47,719| 68,753| 71,856] 48, 267| 186, 308 

122, 104} 212, 160, 595) 233, 46,794| 66,685; 70,688] 46,491) 178, 903 

, 600} 200, 401 158, 650, 225,295] 46,412) 65,527 69,491) 45, 193] 175, 082 

131, 657| 175, 513 962) 327,098; 82,096 50, 89, 59, 451| 166, 254 

138, 892} 180, 034 086) 328,171) 80,588 51, 86, 914] 173, 171 

142, 362| 176, 554) 336,832} 83,879] 50, 89, 59, 922) 166, 832 

140, 516| 180, 808) 322,525] 81,488} 49, 88, 57, 744| 172, 907 

142, 425| 177, 983 775| 323,973} 80,933] 49, 87, ; 049) 161, 796 

762} 5,818} 3, 524 778, 2,633} 1,824) 1, 1, 3, 588} 2,383 

12, 259 1, 954 264) 3,892) 2101; 1, 1 3,107} 1, 959 

385, 628] 1,1 98, 1,846, 270 365} 321 

3,499 1,201} 1,559 311 4,581; 1,363) 1, 1,201; 2, 637 

10,764, 953} 1, 747| 7,497] 1,955) 1, 1, 1,592; 2,853 

1, 002 664 248 267 217 428 

21, 378 664 248 267 217 428 

4, 867| 2, 3, 013 126 3,857) 1,211 1, 985, 1, 943 

1, 990 534 206 217 176} 353 

2, 057 534 206 217 176} 353 

7, 1, 112 315) 31] 5,357 

8, 569 146 1, 168 29| 5,326 
16, 755 1, 78 334 31] 5, 

12, 1, 95 293 37| 5,910 
15, 538, 1,559, 3, 432; 2, 873 733 5, 
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MEMORANDA 


Ratio of total reserves to Fed- 
eral reserve note and deposit 
liabilities combined (per 


purchased for foreign cor- 
respondents: 
cnn ccatcconneeiiaas~ 
 } a ee 





LIABILITIES—Continued 


{In thousands of dollars] 























| | 
| | oO 
oea fee New _— Phila- | Cleve- | Rich- . ; St. |Minne-|Kansas | San 
Total || Boston) York delphia| land | mond Atlanta/Chicago) 7 ouis apolis | City | Dallas —_ 

147,600, 904,713, 138,197) 180,756) 65,310) 73,100) 331,459, 84,502) 52,737) 91,879)’ 63, 287) 174, 422 
147,809 928,491, 142,498 183,524) 69,375) 72, 694| 334,081 83,284) 52, 566) 88, 265) 62, 267) 180, 884 
144,907, 978,118 145,796 181,921; 74,689) 74,856) 343,376, 85,694) 52,054) 91,720 61,303) 174, 935 
146, 267 915, 192 142,416 184,012) 71,449) 70,420) 328, 620, 83,361; 51,388) 89,749 59,158) 181, 807 
141,929 910,745) 145,421) 182,965) 70,717; 74,160, 335,038, 83,838) 52,128, 89,007) 61,150) 170, 697 

| | | | | 
58, 478 150, 662 60,409, 59,988) 57,494) 29,042) 75,438 33,420) 12,989 36, 669) 27,678) 41,745 
65,848, 147, 482, 58,014, 63,567, 56,000 28,312, 77,089 34,361| 12,013 38,471! 28,338; 40, 601 
74, 475 157,141) 63,372 70,563) 63,158) 31,890) 80,112 39,344, 12,389) 44,103) 34,176 43,959 
64,235 144,009 53,116 55, 691| 53,900| 28,936| 72,723 35,155, 11,516, 39,162, 30,999, 45,706 
63, 894 146,393 57,622 64,616) 48, 784) 31,900) 77,546 36, 467; 11,283, 37, 137) 29, 025) 42, 309 

| 

8,800 36,434, 12,605 13,618; 6,007, 5,022, 16,677 5,207, 3,071, 4,185, 4,301) 8,656 
8,800 36,449 12,605 13,618 6,094, 5,020| 16,720 5,203, 3,070, 4,197| 4,302) 8.656 
8, 800 36,569 12,680) 13, 621 6,095) 5,020) 16,716 5,295; 3,058 4, 196 4,305; 8, 656 
8,800 36, 589, 12,588 13,743 6,095, 5,023) 16,724 5,205] 3,056 4,19 4,208) 8, 659 
8, 800 36, 966; 12,575 13, 743 6, 106 5,023 16,781 5,294; 3,048 4, 194 4, 299! 8, 651 

| | | | 
220,310!| 17,020 59, 964, 20,464 22,894) 11,919) 8,700) 30,613 9,570; 7,501 8,979 7,615) 15,071 
220,310) 17,020 59,964, 20,464! 22.894 11,919, 8,700 30,613 9,570 7,501 8.979 7.615 15,071 
228,775) 17, 606 61,614; 21,267) 23,746) 12,198 9,632; 31,881 9,939; 7,527 9, 029 8,215) 16,121 
228, 17,606 61,614, 21,267, 23,746, 12,198 9,632 31,881 9,939, 7,527) 9,029 8,215| 16,121 
228,775, 17,606 61,614) 21,267 23,746 12,198 9, 632; 31, 881 9,9389| 7,527 9, 029 8,215) 16,121 
25, 596 1, 248 4,944, 1,343 2, 478 1, 499 1, 741 3, 828 1, 512 1, 399 1, 285 1, 149 3, 170 
26,150 1.340, 5,012 15384) 2583) 1,494 1,757 4,027 1.513) 1,405 1300; 1,168) 3.167 
9, 719) 315 2, 017 255 1, 082 711 405 2, 159 760) 922 492, 403} 248 
10, 079, 344 2, 122) 270 1, 095 705 415 2, 227 772| 940 500) 400) 289 
10, 078 307 2, 171) 285 1, 046 714 407 2, 256 783 | 928 491) 387) 298 

| | 
5, 4 394, 749 1, 578, 265) 379, 057) 515, 348} 232, 573) 287, 802) 711,769, 182, 894) 146, 907; 217,039) 154, 821) 435,379 
5, 224, 133) 396, 214) 1, 586,019) 371, 605 511, 787) 231, 160) 283, 720; 713, 086 182, 067| 145, 857; 214, 108, 152, 920) 435, 590 
5, 300, 254) 400, 419) 1, 641, 267| 368,470 504, 216) 238, 696 285, 756| 719, 684 188, = 144, 703 221,396, 156, 669) 430, 227 
5, 073, 371) 378, 505, 1, 551, 364) 351, 761 490, 753) 223, 189) 275, 021| 685, 980 181,316) 141,112) 213, 324) 149, 561) 431, 485 
5, 089, 023) 367, 708) 1, 552,084) 354,770 486,517, 215,470, 279,772, 688,797 182, 738! 140, 441) 209, 349) 148, 269! 413, 158 
68. 9) 68. 1) 76. 2 69. 6 61.0 70.9 72. 6 62. 5 50. 5) 73.1 61.2 67.8 68. 1 
70. 1) 61. 9) 77.2 69. 5 63. 4 74.1 73. 1) 62.8 57. 3) 74.3 64.9 70. 3 71.7 
71. 0} 71. 2} 75. 4) 70.4 67.5 74.3 74.7 65. 5} 62.4 73.9 61.9 66. 1) 71.2 
75. 4| 74.2 81.9 77. 2) 70. 4 75.5 77.8 71. 3} 64. 6 74.9 64.4 65. 4) 73. 3 
76. 9) 79.1 83.4 76. 6 72.4 73.7 80. 5 70.8 67. 4) 76. 7 64.9 68. 7) 75.7 

| | 

i | 

| 
52,437); 4, 062 13,639, 5,077 5,718 2, 832 2, 138 7, 322 2,298; 1,710 2, 084 1,870; 3,687 
55, 857|| 4, 062 17,059, 5,077; 5,718 2, 832; 2,138; 7,322); 2,298) 1,710 2, 084 1,870; 3,687 
60,718|| 4,290 19,735} 5,363) 6,040 2,992 2,258; 7,734 2,427; 1,806 2, 202 1,976} 3,895 
86, 273}; 6,431 24, 274; + 8, 232 9, 090 4, 459 3,516} 11,834 3,687) 2,573 3, 173 3, 001 6, 003 
90, 382!} 6, 783 24, 954 8,682) 9, 587 4, 743 , 708} 12, 481 3, 889 2, 713 3, 346 3, 165) 6, 331 

| 
, 200!) 55, 594 96,145; 28,998, 19,511) 13,498; 30,900) 38,375, 4,939) 4,198; 13,030 7,700) 40,312 
407, 760) | 43, | 116,843) 40,060 30,869) 16,496, 33,768] 44, 826 5,297; 5,761; 16,536 8, 763| 44, 977 
439, 436 | 37,700 1,094) 51,620} 48,699, 20,175, 33,640) 57,031 5,044, 4,929 16,739 7,520) 45, 245 
459, 939|| 46, 326 126, 936; 50,962; 39,887) 21,962) 30,878) 57,117) 5, 707| 5,279 15, 948 7, 015) 51, 922 
453, 086) 42, 311 126, 304) 53,830) 45,821! 20,476 29,251) 52, 501 5,239; 4,195) 14,991 7,465) 50,702 
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FEDERAL RESERVE BANKS—MATURITY anata. Seenitee CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL 
A 


[In thousands of dollars] 

















































































































l l eR | 
| Total Within | 16to30 31 to 60 61to90 | 91daysto| Over6 
| 15 days days days days 6months | months 
Bills discounted: } 4 
= ee EON LR RE re 715, 424 583, 639 37, 193 52, 688 33, 150 8, 206 548 
GE AI IIS He 710, 931 575, 544 38, 865 49, 876 37, 232 8, 792 622 
PI Pntcniven dhebenthtantbentnbedunkiths aGweenliabaiel 633, 482 517, 727 30, 510 47, 635 27, 090 9, 803 717 
IE cack dleselighs Kataret His Giinued- since cide oackinbonsncibhmuanae 490, 478 382, 115 ’ 45, 490 24, 270 9, 021 | 814 
MIL ite cciedighanssabirorecetapatitanticebaatbeatel 416, 059 310, 773 27, 613 43, 411 24, 448 8, 781 1, 033 
Bills bought in open market: | 
EE nalts chnwstencatindosnelebubhhwkealeummeditanton 387, 593 157, 087 80, 459 86, 642 56, 469 DAE Secacadéiscee 
BY. Shccrbiontirncitindss <sdbcuumkncos nateenads, 378, 798 155, 744 76, 818 90, 963 49, 382 ME lcakecccscces 
NE iin sth benidraaeeahidinsns ae cibkeuiinind acini es | 388, 837 170, 212 | 78, 150 98, 299 36, 144 i Tee 
I i. col ps hnibdlinit adn ninms ociine nut bineweicGWettenn wate 338, 142 130, 158 78, 201 95, 654 27, 344 , } eae 
0, EERE a es LS Ea | 337, 360 | 147, 001 71, 170 90, 754 21, 060 6 a ie 
Certificates of indebtedness: | i | 
NM sore coek hi. . Bas cncuadt bn peta ch cae eae 177, 704 || _, , ECP ere Pe aE 20 128, 693 48, 891 
RG tr Ee ee eo ne eee | 183, 400 “| Sarat le Bae Sh, Gx SE 130, 025 | 48, 875 
NG Be as cb akin chOanGE deine chlbebenscbenuincesnane | 166, 106 2 ERED DAE es Vi eR 107, 945 | 50, 301 
SE iin ai cts laa agrragipen ses étipibae nee ith man maaan } 164, 453 MMEN: x cdbdins cx eeeena dame ovdtnnds nwa 108, 162 © 50, 615 
ila ve tic vennngeeban sn kbegin cn cusbok ashe | 159, 505 RE. ccadeduhec cil planers oneaabe beers dees ne 113, 382 44, 559 
Municipal warrants: | | 
oe i cccled obsandebimncabcbedicndeceussenssbnues 2p) ee ee ee NECN ike iipik sae iwxidkos sepcackaue eunedacaioas 
inns pihewinactndyeiie sevitc anny endiometdunialitiones | a a ee direieaiidehhekes xsaniwndinsssennscsael exabercneenn 
; kat ees gona ndeann deediubneaspewdenaalacsass 121 || EER, ancivbdewnnal DP idk cueawingliveds iawotas ob bars tiucs 
Hi 2 ee ete ae OLR S EIS: IEEE Me ALi, SEM EERE ME 0° MOE Ape Cnen ase! Sia etek: 
i FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 
y ; { | | | | | Ss 
| New | Phila- | Cleve-| Rich- | Chi- | St. | Minne-| Kansas a 
Total ! Boston’ York | delphial land | mond | Atlanta cago | Louis | apolis | City | Dallas — 
. A pe BY tats PE ot i 3 
iy: Federal reserve notes received | | 
{ from comptroller: \| 
#) “eee 3, 022, 190), 259,097 799,773} 206, 237, 285, 565) 127, 331) 258,212) 455, 546) 73,012 87,870) 114,482) 73, 438) 281, 627 
Pt | EES “SERS, 3, 039, 790 263, 811 807, 544) 204, 400) 290, 310) 126, 353 257, 055) 453, 999] 72,323 89,325) 116,042) 72,940) 285, 68§ 
{ ES Ee eS 3, 023, 052 | 262, 798, 982} 202, 420, 295, 672) 125, 599, 255, 543) 450,411) 72,023 88, 644 115, 005) 71, 984} 284, 053 
HH _ } SS eae | 3,002, 781 | 261,729 800, 854) 198, 766, 292,043) 124.383 253, 363) 445, 422 72,241 88,656) 114,046) 70, 953) 280, 325 
| Oo. sasseh connminnnie al | 2,983,478 259, 283 802, 529) 199, 130) 287, 662) 122, 881! 250, 921| 441,396; 71,871 89, 524) 112,992) 70,005} 275, 284 
a Federal reserve notes held by | | | 
{i Federal reserve agent: 
y CE ni... dacccintereo bane cin | 755,030}; 41,900 282,080} 31,200) 30,440) 23,579) 57,115) 163,417; 19,480 14,462) 27,410) 14,947) 49,000 
 ) 7S | 775, 015)| 64,850 282,080} 27,700) 33,840) 23,579 56,050) 158,617} 18,980 14,262) 26,610) 14,947) 53, 500 
3 ee 770, 918}, 70,700 282,080} 25, 700 ‘ 23, 579 57, 950) 147,940) 19,260 14,962) 26,410) 16,197) 52,500 
i am ...... Ee ee | 792,378) 74, 150; 282, 080) 25, 700; 39,690} 23,579) 61, 890) 154,500) 19,740 16, 692, 27,410) 17,447) 49, 5CO 
 «t 2 820,473}, 81,800 282,080] 27,700) 41,440) 25, 454, , 020) 163, 600 % 19, 802) 28, 510} 17,347) 49, 5¢0 
| j Federal reserve notes issued to | | | | | 
i Federal reserve bank: | 
i | 217, 197) 517, 693] 175, 037| 255, 125) 103, 752| 201, 097) 292,129, 53, 532, 73, 408) 87,072) 58, 491) 232, 627 
i 198, 961| 525, 464] 176, 700] 256, 470| 102,774) 201, 005| 295, 382 75,063) 89,432) 57,993! 232, 188 
ij || 192, 016) 516, 902) 176, 720) 262, 032; 102, 020) 197, 593) 302,471) 52,763 73,682) 88,595) 55, 787) 231, 553 
ij ? | 187, 579) 518, 774) 1 252, 353/ 100, 804/ 191, 473! 290,922) 52,501! 71,964) 86,636) 53, 506) , 825 
i | 177, 483) 520, 449) 171, 430) 246, 222} 97, 427) 187, 901| 277,796) 51,651, 69,722} 84,482) 52, 658 , 784 
| i } 
Federal reserve notes issued to | \| 
j Federal reserve bank: i} 
4 Gold and gold certificates— i| 
Le ee 306, 151)| 35, 300) 168, 698). .....-. 8, 780} 28,805) 15, 223/.......-. 7,495 13, 507)..-..-.. 18, 10, 000 
' I Me cutinackoncsedonue 306, | 35,300) 168, 698)........ | 8,780) 28,805) 15,212........ 7,450 13, 507 -.....-. 18, 343; 10, 000 
ee ae 306, 096) | 35, 300) 168, 698)... __. | 8,780} 28,805) 15,213'....._.- 7,450, 13, 507)_..---.. 18, 343) 10, 000 
; BE eee | 306,281) 35,300) 168, 698|_.._.__- | $780} 28,805) 15,398 ...._.. 7, 8 18, 343} 10, 600 
See , 280,, 35, 300) 168, 698)___..... | 8,780] 28,805) 15,397).....-.- 7,450) 13, 607|........ 18, 343) 10, 000 
Gold redemption fund— | 
: SS eee 111, 978 | 18,910) 23,361) 11,660, 12,793) 4,903) 6,652; 2,798) 1,487 1,257; 5,285) 4,214) 18,658 
Te Re Se ae 109, 052') 17,624) 23,289) 9,823: 15,538) 3,924) 5,196| 2,779 1,798 1,032) 4,845) 4,715) 18, 489 
| TE eS 111, 071)| 16,529) 23,289] 12,843/ 13,699] 6,170) 7,683) 2,779 1,018 1,351/ 3,808 3,750! 18 143 
Jan. 12___....-.---..-----| 106, 287|' 15, 542) 23,199! 9,189! 14,271! 4,954) 5,503! 2,751] 2,756' 1,643) 4,849! 3,729) 17,901 
: OE GRRE Se Seas | 105,659} 13,096) 23,093) 10,553) 12,890) 6,453) 8,642 2,715) 1,906 831) 3,795) 4,280) 17, 405 
Gold fund, Federal Reserve | ! | | 
oara— | 
EE rn innesnanehressicauiavem 958, 647|| 89,000) 71,000 93,977) 130, 38, 000} 112,000 145,645; 10,300) 44, 54, 5,000) 154, 865 
SE DP eka cautcncsancael 953,977 69,000) 91,000 93,977) 130,000! 38,000) 116,000! 145,645) 9,300) 44, 58, 16, 000) 142, 695 
a ly 588!) 59,000! 91,000! 92,877} 140,000! 35,000) 115,000; 180,645) 11, 46, 59, 16, 000) 156, 406 
7 a eee 1,111, 102) 74, 156, 000 104, 877 q 35, 000} 120,000) 195,645) 17,300} 46, 56, 360} 12,000) 153, 920 
- ae __ EE 1, et 84, 000 _— 106, 877 7 33, 000 8 a 195, 644) 19,300) 46, 56, 12, 000} 163, 375 
igible paper— 
CTR: dinncncnciienitcgeonil 1, 066, 858 917| 268,114 75,614) 133,095 41,484) 68, 108) 172,959) 51,357; 18,229) 31, 265 1 86, 556 
ase 1, | 116, 933) 258,821) 75,829) 128,930) 38, 204 65, 868) 186, 537; 40,214) 17, 29, 365, 21,162) 78,879 
> a a 996, 817)| 84, 976) 280, 73, 281) 103, 851) 37, 554} 61, 167, 255} 35, 16, 32, 754 1 80, 891 
OT EI eek 812,610) 74, 648) 195,913) 59,513) 100,142 34,072) 52, 368) 1 31, l 15, 074) 29,117; 21,870} 70,223 
PN, tbtncccnnnecctananine 733, 259|| 58, 968) 168,599, 57,301) 85, 491) 33, 227| 49, 198) 131, 094) 26, 14, 523) 28, 314) 18, 895; 61, 299 
; Total collateral: ° 
SS Serer 2, 443, 634); 239, 127) 531, 173) 181, 251 2, on 113, 192) 201, 983) 321, 70, 76,993) 91,410) 61,717) 270,079 
| OD SS 2, 427, 238, 857; 541, 808) 179, 283, 108, 933) 202, 276) 334,961) 58,762) 76,161) 92,5 250, 063 
EES 2, 416, 572|| 195, 805) 563, 474; 179,001) 266,330) 107, 529) 199, 304) 350, 55, A 95,922) 60, 265, 440 
> eae 2, 336, 199, 490} 543, 810) 173, 579) 263, 193| 102, 831| 193, 326,901) 58,671) 76, 90, 326; 55, 252, 044 
PD iistvcneicaisvenhoncen | 2, 308, 754|| 191, 364) 546,390) 174, 731 252, 161) 101, 485) 189, 237| 329, 453) 55,006) 74, 861 88, 469, 53, 518} 252, 079 
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. FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, DECEMBER, 1926 
{In thousands of dollars] 
| | | | | San 
New | Phila- | Cleve- | Rich-| At- | Chi- St. |Minne- Kansas a 
Total | Boston York delphia land | mond| lanta| cago | Louis | apolis City Dallas —_ 
3 ee eee cece a ee } - - winal ——— EE 
: HOLDINGS ON DECEMBER 31, 
1926 | 
Total bills and securities. ._...-....___- 1, 335, 055), 123, 467 344, 782| 116,910, 148,814 43, 722) 61, 738) 196, 705) 60, 193) 34,313 54, 132) 44,038) 106, 241 
Bills discounted -..............-_-- _..--| 636,628) 66,103 184,475) 67,841) 79,442 23, 509| 36,676] 97,831) 31, 129| 4,038 6,612 4,772 34,200 
Bills bought in open market__--_..__--- | 380,986) 47,200 101, 443 26, 839; 33,217 12,796) 23,172 50, 116} 7,992) 12,615 18,295) 15,927; 31,374 
United States securities.........__-. = -| 314,820, 10,164 58,864) 20,230) 36,155 7,417) 1,890) 48,758) 21,072) 17,0389 29,225) 23,339, 40, 667 
Other securities... ...............- aes a RS: RE oe eee eR EO Dee EER RO | 621 














Bills Discounted 





Rediscounted bills: | 
— and agricultural paper, | 
a eee OU Pere eter ere cere eee | 170,639, 33, 682 7, 147) 11,618, 20,537 13,674) 30,254) 30,195; 8,986, 2,341 4,922 2,600 4, 683 
tt HS 34 

































































2 Demand and sight drafts...... -... _ . Ree ame Seaeet Dceene lbest sea ae _ ies | ae 
Trade acceptances__-_._......------- 2, 812 127 354 274 615 310 348 72 Miitiondxdulentndanl 16 58 
Secured by U. S. Government | | | 

‘i i ae PRT | 1, 111); AES ieee 415 117 91) 38 64 1 5 106 2 
Member bank collateral notes: | 
Secured by U. 8S. Government | 
obligations.................-.--.-| 364, 169)| 32,022 146,539, 46,556; 49,011) 6,683) 1,022) 58,891| 12,191 657, 1,479 1,488 7,630 
Otherwise secured -____-_...--- ee ON 30,435, 9,393) 8,864) 2,725) 4.896, 8,035) 9,627) 1,039 206, 528) 21,827 
Total discounted bills............| 636,628) 66,103 184,475) 67, 841| 79, 442) 23, 509) 36,676) 97, 831 31,129; 4,088 6,612 4,772) 34,200 
Bills Bought 
Bills payable in dollars: | 
- Bankers’ acceptances based on— | | } 
nec tdiabaccngkbececad 131,907 17,752) 33,364) 7,191) 13,334) 4,721) 7,518) 17,618) 2.421) 4,785 7,822, 4,726) 10,655 
Se 120, 335; 13,694 31,420! 10,789) 8,724) 3,788) 8,829) 18,397) 2,016) 3,819 5,661 6,103) 7,005 
Domestic transactions --_------- 77, 698 9, 103 17, 701| 4, 492 5,149} 3,311) 5,564) 12,052) 1,986) 2,516 2,583. 3,326 9,915 
Dollar exchange. --...--.-..--- 8, 434, 672; 3, 378) 504 885 77 56 824 418) 307 513 135 665 
Shipments between or storage of | 
goods in foreign countries_--_ 37, 714! 5,890 13,303) 3,759) 3,205 899} 1,205) 1,110 961; 1, 113 1, 716 Rosie: 2, 916 
(EEA NT Ia | 1,451 89 750) __” PeREE CR Fetapeieat 115} 190) . seh nil 128 
Trade acceptances based on imports_| <a 1, 258)... .- Pe ON OOP ES ESC See Se! SE eI 
Bills payable in foreign currencies. -_--- i lesiceanes . a = at ree a) FE ata iceintan 
Total purchased bills__........--- | 380,986) 47,200 101,443: 26, 839, 33, 217) 12, 796 B70 172 50, 116} 7,992) 12,615 18,295, 15,927) 31,374 
United States Securities 
United States bonds................--.- | 47,964 531 1, 364 585 1,170} 1, 192 352} 20,517) 2,012) 7,569 8,842 3,738 
a so nwamneesdnemins edad 87, 358 2,140 11, 646| 15,388} 18,266] 1,252) 1,538] 5,490} 6,972) 1,841 4,140 3,813) 14,872 
Certificates of indebtedness_____-..-.--- 179, 498 7,493 45, 854) 4,257) 16,719) 4,973).......| 22,751) 12,088] 7,629, 16,243) 15,788) 25, 703 








Total United States securities. _..| 314,820) 10, 164 ‘aan 20, 230, 36,155) 7,417) 1,890) 48, 758) 21,072) 17,039 29,225 23,339 40, 667 
DAILY AVERAGE HOLDINGS | | 
































DURING DECEMBER | | 
Total bills and securities !_._.....____-- 1, 380, 571), 104, 026, 338, 620) 109, 102} 160, 128) 49, 211) 74, 523) 215, 642| 68, 755| 35, 692 60,736 46,895, 117,241 
SEE EEE EO 671, 722'| 55,726: 154,570) 60,785! 90,051) 29, 620) 47,553) 119, 165) 37,844, 5,101, 13,663) 10,320, 47,324 
itis hg 205 Soanwaseawieaesatns | 384,826] 38,471/ 112,701) 25,885] 34,411) 12,445! 25,118! 48, 126} 10. 431) 13,373, 18,616 14, 724! 30, 525 
United States securities_............---- 321, 446 9, 829) 71,349; 20,432) 35,666) 7,146) 1,852) 48, 351) 20, 480) 16,641) 28,457 21,851) 39,392 
Federal intermediate credit bank | j 
UIs canon cnneinncawasetnewens 2, 500})......-- Eacaonamneie SE eee ‘gos wane. Pa danae | RW. eh 
EARNINGS DURING DECEMBER | 
| | | 
Total bills and securities! _............- | 4, 487 343) 1,094 355 522 160} 248) 710) 223) 116 194 148 374 
Bills —— hs a | 2, 282 190 525 206 306 101) 161 405) 129} 17 46 35) 161 
PR uti an ckelbnacceccdactens 1, 228 124 360 83 110 39) 81 153 33) 43 59 47 
United ‘States RENE 968 29) 209 59 106 20) 6 152 61 54 89 66) 117 
Federal intermediate credit bank | 
ES Sa eae: _ eee | oe (a, eee Serer = eon sae , ee Fe a ee en 
ANNUAL RATE OF EARNINGS | | | | 
| 
Total bills and securities !__.........._. 3. 83); 3. 88) 3. 80) 3. 83) 3.84; 3.83) 3.92) 3.88} 3.81) 3.83) 3.77, 3.72) 3. 76 
Bills discounted -.................------ | 4. 00 4. 00) 4.00 4. 00) 4.00 4.00: 4. 00! 4.00; 4.00 4.00' 4.00 4. 00) 4. 00 
bought....-... lien 6 hii acatamiininiet | 3. 76 3. 79) 3. 76 3. 75] 3.75} 3. 73} 3. 78) 3.74 3.72) 3.74 3.75) 3.78) 3. 73 
United States securities... .._.......__- 3. 55 3. 48 3. 44 3. 42) 3.52) 3.26 3. 60! 3.71 3. 51 3.85, 3.67, 3.54) 3.49 
Federal intermediate credit bank | | 
hn chink ss ckteepecnsuncentic | UE cwsinacis ian 4. i, GE RE, Ses, SRE ae 5 Gin EL Sa eee 
! | | | 











1 Figures include municipal warrants for Minneapolis, average daily holdings, $76,911; earnings, $261.33; annual rate of earnings, 4 per cent. 
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FEDERAL RESERVE BANKS—-VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING DECEMBER, 1926 


{Amounts in thousands of dollars! 





| 








, : 
at- | Chi-| st. | Min-| Kan- 





















































Bos- | New | Phila-' Cleve-| Rich- Dal- | Sa0- 
Total . - /meap- | sas Fran- 
ton York ip hia | land mond | lanta | cago | Louis |“ olis City la8 | cisco 
——EEE — . - | ipa a 
Total Volume of Operations __________ 4, 971, 123 461, 3422, 106, 789) 367, 265 710, 119 163, 5382) 76, 399 467, sa8/213, 719 25,435, 72, 393) 39, 938/266, 654 
an hone ng for member banks !_ _____./4, 062, 028 '393, 8 6 , 552, 55 645 680, 201, |150, 711) 65, 889 396, <a 702 12, 521 49, 764; 18, 452/211, 597 
1 ught {| | 
Ee ATE 424, 957|| 61, 890) ” 773 15, 600 15,377, 8, 951 8, 035) 31,985, 4,343 6, 170 8,141) 8,566 36, 126 
From other Federal reserve banks - -_... 19, 362))....... ee (Rees 2,890, 300 2, 000, Cee 1,701 1, 200 2, 000 400, 1,013 
United States securities bought: tk 
ee SS RAS ee 463, 604! 6,370) 326,323) 16, . 11,552) 3, 527; 475, 38, 661) 11,870 5, 410 12, 353} 12, 381; 17, 699 
From other Federal reserve banks _-__- a eee 99) 43)... 197; = 108 67, 135 39, 219 
Municipal warrants bought ---..........-.- Oi}...--.- eecwcenats ee peeans ers Ta TS | Sens hae: idinnes 
Bills Discounted | | 
Rediscounted bills: | 
Commercial and agricultural paper, n.e.s_| - zt) 4, 691 7, 252) 10, 388 20,716 9,476 29, 162 60,740, 32,469 1,278 2,773) 2,199) 5, 169 
Demand and sight drafts--..........__- Pe. ARR See ee ee ae Vi Wienddsslsescwac 191| 63 
Trade acceptances— | 
CEES PE eee ee 2, 185) 96 108 118 859) 165 423 112 Wass Heenckanbe tices | 65. 
RE eae 250}|..-...- Daan sacs lassensa|-ucdecalsamapaeies mons banGhies tie vpecal<snquce beose ee ALS 
Secured by U. 8. Govt. , mene ae! 990) Riicieiemaiincune 1 58 46 ad eg 3 304) 3 
Member bank collateral not ! | 
Secured by U. 8. Govt. obligations. __. ...|2, 957, 509/|197, 554 1, 231, 588|263, 305, 505, 524) 57, 494) 11, 980,304, 188 133, 622 5,910 37,834 8, 7741109, 736 
Secured by eligible paper ?_...-.___.__- | 913, 200) 190, 671’ 313, 637 60, 834 62, 741) 83, 518 23, 813 31, 623. 28,331 5,333 9, 154 6, 984, 96, 561 
on te See Me ete eRe 4, 062, 5 0 393, 016 1, 582, 835/394, 645 680, 201/150, 711! 65, 889/396, 695 195, 702 12,521 49, 764) 18, 452 211, 597 
Average rate (365-day basis) per oa 4.00) 4.00 4. 00 4.00 4.00 4.00 4.00 400 400 400 400) 400 4.00 
Average maturity (in days): | | 
Member bank collateral notes ---....._- | 5.39/| 5. 66 4. 21) 6.17, 3.62 3.43 11.33) 10.41 6.91 7.66 5.36) 12.27) 8 54 
<a 51. 57); 40. 03 52.45, 53.56 46.37, 49.16 54.65, 49.22 43.26 110.19) 99.43] 57.62 102.34 
Number of member banks on Dee. 31----_- 9, 262), 416 913 769, 853 583 476, 1,335 609 766 «8=6©993} 9828's 721 
Number of member banks accommodated | |} 
pO Se RE ESI 3,024)) 202 405 424 315 245 165, 578 218 104 156: 88 124 
Per cent accommodated --.............- 32, 6) 48. 6 44.4, 55.1, 369 420 34. 7| 43.3 35.8 13.6 15.7) 10.6) 17.2 
Bills Bought in Open Market 
From member banks......................-- | 68,771 | 23,103 10, 267, 1,169, 6,340! 1,967) 4,352) 10,653 1,211 2,144 2,359) 2,425 2,787 
From nonmember banks, banking corpora- | 
tions, ete.: | | | | | | 
Bought outright....................-.-. | 111,641)) 8,330 25, 388) 14,431) 8,801) 6,984 3,683) 13,919 3,132 4,026, 5,782} 4,869 12, 296 
Bought with resale agreement--.-_......- | 244, 545)) 30,457, 184, 118).-...-- | 236)....... basins shaken cetaawnl onessen 1, 272| 21, 049 
i an stat cscilaaakac eee |_424, 957)| 61,890 219, 773| 15,600, 15,377, 8,951, 8,035, 31,985 4,343 6,170 8, 141| 8, 566) 36, 126 
Rates charged | a 
IR chk abcideiin canebtticchieced 101, 089)) 12, 255, 27,820, 6,390, 7,920, 5,145 4, 586 14,675 3,172 3,489 4,967) 3,200 7, 380 
ES ee ee 6, 450) | op 22; seceeee } | ena | big kein lédedswiiodstieduleccincet 3, 958 
334 per cent_.......-....-.-.............| 306, 430)| 48,500) 190,488) 9,028) 6,762) 1,747 2,461| 10,496 1,171, 2,681 3,173) 5,208 24,715 
Se eee 2S) 5, 858), 304 | 160; 638  489)....... | 4,070 .......)...2...!---eee0]-----2- 73 
ciinienasannistannentadoieast 4, 996) | 262 i eee | 57) 39 WO. Dee hacetvldwcans 1 oe oe 
ARAL RNS Sy SLA _- SEA FTES ER ARG ESRI ETRE FE RE IE PER eee tite. 
id nacktnbacanandahsnipwene | «| | EES cicocenlsanesnilasmnassel Mincnabilvcinats hiaelekatiaiwacnntonase ce 
SSE e eae _, ee SE ERIE Se: RTI Fhe Be RE RE Ee EES 
Se arene | ee 80} sc. .cs~ [anesnes | lina ingafine iin biases lent kinakleneenngl anual easiinentedain Listiaaba 
ep eos hin co rcwd ce sas anne _ peaeeee ee ES eerer Lisuhiiliabboden diam ORS AREY Mantes aot be e's th eae 
Average rate (365-day basis), per cent_...... 3.75|| 3.77 3.76, 3. 74) 3.73) 3.69 3, 73) 3.78, 3.67 3.71 3.70) 3. 75} 3,72 
Average maturity (in days) §.....-......._- 49.84) 60. 36 35. 8€| 60. 90) 55.62) 41.41) 46.47) 50. 26| 43.43 52.07 49.86) 53.95) 48.43 
Class of bills: 
Bills payable in dollars 3— | 
Bankers’ acceptances based on— | | 
Ee i ciiditnosimnsionsés 48,925 8,086 7,049) 4,189, 4,679 3,094, 2,076) 7,349, 1,013 1,825, 3,107| 2,454) 4,004 
ea tinneciekbnconcannds | 57,013/) 9,001 10,915) 6,465) 4,734) 3, 040, 2, 563; 8,169, 1,186 1,810 2,347) 2,749, 4,034 
Domestic peSene en IS: | 42, 399 | 8,976 7,397| 3,245) 2,587) 1,953) 2,332) 7,058 723 1,062) 1,013) 1,092, 5,011 
Dollar exchange... ..........-..- | 5,183}! 285 2,085, 238) 7} 115, = 29) 481] 488,282) 857] 55} 501 
Shipments between or storage | | | | 
cae in foreign countries...| 23,772), 5,085 7,004; 1,416) 2,351) 699 346) 1, 265) 883; 1,188 1, 247 944’ 1,344 
 -  Sicabicnenmennnuein 1, 395)... 93) 47)... 50, 680) 250, 2S 50} 53} 70}. 93 
Trade acceptances based on imports-| 1, 045)|....... aoe Liar [aien ini sin cihdesaliasmediean bpisininioe ackamniiee RSE YOR Se 
Bills payable in foreign currencies _ -.-_- 680)|....... <j ee | 613 ean PERS MES: oe Heidt dtioad Innesiensfrataned|ioienen 
Oe ee Ee ed | 180,412) 31,438 35, 655) 15, 600 15, 141) 8, 951) 8,085] 24,572, 4,343. 6,170, 8,141| 7,204) 15,077 
U. 8. Securities Bought in Open Market — 
Bought outright: 

United States bonds..-.-......-........ | 25, 369) 220 16, 361 | 124 3,879) 146) 383 660) 225, 452) 1, 638 735 
EO os nS es | 26,481) 1,154 6,946 | 647, 1,738, 766, «= 46) 3,453, 1,913 1,174 2,370} 2,431) 3,843 
Certificates of indebtedness‘. --.-.-..- | 353,092} 3,942 256,221 | 16, 212 5,935) 2, 615) 46) 24,794; 9,411) 4,011) 8,481) 8,303) 13,121 

Bought with resale agreement. — 2222-22 | 58,662, 1,054 46,795 |....... Snenielie Sete Siatip- 1 |, Sve Meee | 1, isasyes 

NE ET LL RE | 463, 604 6,370 326, 323 | 16, -—: 11, 552, 3, a ‘9 a, 66 il, 870 5, 410) ESE 12, 381) 17, 699 











i porere $1,200,000 ienates d fort the Federal | Sedunnetiete Credit Bank of Danie. Calif., and $264,800 eesunted for the Federal Sater 


mediate Credit Bank of Spokane, W: 
2 Includes bills taken under a resale con 


tract. 


3 Exclusive of acceptances bought under a resale contrac’ 


4 mg ty 1-day certificates issued by the Treasury to Federal reserve banks as follows: New Y ork, $228,000,000; Philadelphia, $14,000,000; 


Chicago, $13. 


and St. Louis, $3,000,000. Total $258,000,000. 
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REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In thousands of dollars} 
FEDERAL RESERVE DISTRICT 
ba N | Phila- | Cleve- | | | | San 
New | ila- eve- | Rich- : St. Minne-| Kansas, | ‘i 
Boston York | delphia| land | mond |Atlanta Chicago) yoni, ‘apolis | City | Dallas —_ 
sii 5 = pas: Pet ee EE, eee AERA, ae a 1. ted) fae: 
Number of reporting banks: | | 
Deo. 22.........------- 688) 38 92 50 75 68 35 97 31 24/ 66 7 65 
Dee. 29 a eee 688) 38 92 50 75) 68 35 97 31 24! 66 47 65 
WOME Bi.4a> acnasdtecnsex 684) 38 92 50 7 68 35 97 31 24) 66) 46 63 
SS 683, 38 92) 50 74 67 35 97 31 24) 66: 46) 63 
Loans and discounts, gross: 
by U.S. Gov- 
ernment obliga- 
tions— ! | i | | 
RN Saeeen 142, 198; 8,090 48,023 10,096; 20,773; 4,626) 5,664, 20,106 6,599) 3, 327| 4, €30/ 4, 288 5, 976 
UE Ma nwainess 144,075|| 8,078 50,572; 10,236, 20,872) 4,730| 5,591/ 20,958 6,437| 3,334) 4,664, 2,470| 8, 133 
SS, SP ee x 148, 353) 8,196 53,408 10,652) 22,204 4,602) 5,593 20,055 = 6, 310! 3,314; 4,583) 2,378 7,058 
7 154, 193 8, 521 62, 753 10,689} 21,767) 4,805) 5,489] 18,087 6, 274, 3,355) 4,197) 2,287 5, 969 
Secured by stocks and } 
bonds— } } 
Seer Me 576,090)| 358, 116 2,320,347, 434,222) 551,536 148,713) 110,610} 878,423) 196,762) 69,826) 108,457| 73,758; 325,320 
|S eee: 5, 708, 092|| 360, 180 2, 426,384 439,658) 558,985, 151,173) 111,009] 884,762 196,533) 71,688) 107,410) 74,438) 325, 872 
Jan. §.-e-erren-ne} 5, 736, 745|| 352,418 2,472,776 444,300} 560,988) 152,209] 108,704| 868,282] 193,082) 72,454! 110,891) 72,141) 328, 500 
sho dh tiny dress il | 5, 591, 023|| 336, 159 2,356,375, 441,032) 551,456) 153,719) 110,637} 865,316 193,230! 75,937) 111,847 71,726 323, 589 
All po wel, oa and dis- 
coun | 
> ee 720, 640, 388 2, 874,487, 377,523) 788,415 356, 633) 400, 329/1, 278, 828 310,939) 174, 136 302, 647| 242,331, 974,307 
e , - 8,717,058)| 642, 426 2,888,077 369,208} 794,375) 354,217) 400, 310/1, 271, 857, 303, 985 172, 565) 302,421) 241,478) 976, 139 
Jan. 5............-| 8,700, 249|| 640,328 2, 888,578) 364, 913 , 552) 352, 939) 400, 661/1, 285, 774 302,414) 169, 940) 296, 653 653, 238, 946) 970, 551 
Jan, 12............| 8, 673,529|| 637, 067 2, 864, 248 , 272; 789,084) 360, 767) 398, 491|1, 272,641 308,169 165, 553) 297, 387 238, 948. 960, 902 
Total loans and discounts: | 
|) eee '14, 439, 251 |1, 006, 594 5, 242,857) 821, 841/1, 360,724 509,972) 516, 603/2, 177,357 514,300, 247, 289 415, 734, 320, 377 1, 305, 603 
i eer Ce , 569, 225, 1, 010, 684 5, 365,033, 819, 102/1, 374, 232) 510, 120) 516, 910/2, 177,577 506,955) 247,587 414, 495) 318, 386 1, 308, 144 
| ROR Ie 14, 585, 347'|1, 000, 942 5, 414, 762) 819, 865)1, 371, 744/ 509, 750) 514, 958/2, 174,111 501,806! 245,708) 412, 127) 313, 4651, 306, 109 
OE, TE wikecbiconduckauly eee 746) 981, 747 5, 283,376, 831, 993/1,362,307) 519, 291| 514, 617/2, 156,044 507,673) 244, 845) 413, 431 312, 961] 1, 290, 460 
U. S. Government securi- 
ties: 
CO) ee 2, 337, asa 135, 826, 951,636, 87,021) 263,111| 62,680) 38,019) 279,783, 61,862 64,406, 98,524 50,150; 244,264 
BEE cctmitianneasseus 2, 322, 534| 135, 705) 951,626, 80,326) 258,700) 64,699) 37,162) 279,568 59,846 63,628 99,090) 49,904) 242, 280 
WE hic adnknawecs 2, 286, 162|| 128,489, 940,660 84,224] 254,735 64,798] 36,362} 254.099 64, 63, 685, 96,698! 48,560| 248,074 
Jan. 12 ------| 2,309, 660}| 133,728, 932,774) 85,516) 259,915) 63,037) 37,081; 276,188 65,961| 63,713) 97,625 49,513 244, 609 
—— bonds, ‘stocks, and 
ies: 
ee | 3,17 6,976 255, 789 1,178,506 269,324) 369,498) 69,380! 59,403| 452,893) 121,960, 47,362) 96,578) 29,136 227,147 
ER Kasteccnveccaas 3, 218, 200 257, 513 1, 198, 705) 272, 787| 370,160' 69,437) 60,578) 473,457) 120,750) 48,202) 95,990) 24,873) 230,838 
Bi viiewnnsckedins 3, 202, 676}| 255, 747)1, 202, 107, 272, 260 362, 321) 68, 867; 60,143) 457,000 119,817) 47, 806) 95,232! 24,224) 237,152 
ME Baal tn nnne .20henes 3, 233, 308)| 254, 278 1, 237, 699 273,330) 360,720) 69,797) 60,478} 450,441) 121,531, 47,841) 95,293! 24, 329) 287, 571 
Total investments } 
chau naemnedhies 5, 514, 258) 391, 615 2, 130,142) 356,345) 632,609) 132,060} 97,422) 732,676, 183,822) 111,768) 195,102) 79,286) 471,411 
Ben i iicheninataatinmal , 540, 824)| 393, 218 2, 145, 331) 353,113} 628, 860) 134,136} 97,740) 753,025, 180, 596| 111,830) 195,080) 74,777, 473,118 
| SRE IIT 8 , 487, 838|| 384, 236 2, 142,767) 356,484) 617,056) 133,665) 96,505) 711,099) 184,595 111, 491| 191,930} 72,784) 485, 226 
le 5, 562, 908) 388, 006 2, 170,473! 358, 846 , 635) 132, 834) 97,559} 726,629 187,492 111, 554) 192, 918, 73,842) 482, 180 
Total Ps and invest- | | | 
ments: 
i ee eer 19, 953, 509||1, 398, 209 7, 372, 999'1, 178, 186/1, 993, 333) 642, 032| 614, 025/2, 910, 033) 122) 359, 057| 610, 836 399, il, 777,014 
pe eee 20, 110, 049)|1, 403, 902 7, 510, 364/1, 172, 215|2, 003, 092) 644, 256) 614, 650/2, 930, 602) 687, = 359, 417 609, » 575) 393, 163)1, 781, 
|’, Fa eee |20, 073, 185} |1, 385, 1787, 557, 529\1, 176, 349 1, 988, 800! 643, 415) 611, 463/2, 885, 210) 686, 401) 357, 199) 604,057) 386, 249 1,791, 335 
| ro /19, 961, 713) \1, 369, 753 7, 453, 849/1, 190, 839) 1, 982, 942) 652, 125) 612, 176|2, 882, 673) 695, 165) 356, 399 600, 349 386, oes 1, 772, 640 
Reserve balances with | 
Pepe s reserve bank: | | 
Sf Sea || 94,717 762,075 79,304) 126,476) 35,871) 39,305, 246, 686) 49,309) 25, 036 56, 273) 30, 104 111, 465 
Dec. 29......- Se AES | 1,674,541)| 94,615 777,232 83,303) 125,369 38,357) 39,674) 247,042 46,987 25,225) 52,365 29,085) 115, 287 
Jan. 7: PMR ae Se gee. | 1,749,783)! 92,851 840,296, 85,851) 120,181) 43,929) 44,044) 254,883) 49,396, 24,632) 55,392 29, 945) 108, 383 
" jen. 1 — siianen eceaonns | 1, 682, 734), 94,460 785,918, 86,014) 125,754) 41,373] 39,210 239,955, 47,602 23,852 54,772, 29,482 144, 342 
ash in vault: 
PE Eincsnnsecadanccont 362, $39] 902 105,456) 22,689) 40,563) 17,394) 12,575) 69,663) 10,140 6,080) 14,340 11,878 25,159 
ta esheinome siteeia case | 323,310/| 24,614 88,521, 19,052 702; 15,898} 12,086) 59,272) 9,167) 7,161) 14,161) 11,175) 25,501 
_ : CES A er 308, 207), ,080 84, 197] 17, 133} 33,665) 15,154) 12,780) 58,185) 8, 458) 6, 342) 13,183; 11,733; 24,297 
te aiid nan eaten | 296, re 22, 078, , 039) - 17, 028 32, 622; 14,844’ 12,079) 55,633! 8,348) 6,278' 13,265) 10, , 950! 23, 612 
Net yan deposits: = 
5 aaa \12, 946, 576) 901, 333|5, 626, 482 ree, 08h, 010, = 373, 997| 330, 826|1, 755, 602) 407, 294) 213,379} 490,095) 276, 704 796, 082 
i ca nocaantsiininy /13, 082, 058), 894, 175|5, 772, 533; +762, 408)1, 938) 373, 247) 334, 007/1, 757, 735| 405, 798) 213, 860) 490,482) 275,148 799,727 
| SASS 113, 219, 527), 914, 485)5, 855, 596) 779, 043 L, 010, 946) 384, 343/1, 755, 747 406, 034) 215,070! 489, 941; 271,353! 794, 969 
Ti voy oS becapahee idideaecebo asin 13, 189, 240 , 235)5, 764, 133} 806, 701 1, 008, 773 392, 966) 346, 654|1, 770, 027 409, 056) 215, 281; 492, 367, 270, 845 , 202 
me deposits 
I Soca Godiacugen 5, 774,735. 426, 326|1, 340,672) 247,783 806,800) 207,390) 223, 032/1, 056, 550 211, 344| 126, 859) 146, 460) 99, 99,695 881,824 
LS ncenebendoanan , 792, 255| 425, 699]1, 338,276! 248,453! 813,743! 207,811| 223, 776|1, 058, 849| 211, 149| 122,851) 144, 172| 100, 418 c 
te EI I 5,858,749) 423, 947 1, 361, 386, 252,082! 824, 644| 210, 143| 219, 663/1, 054, 702| 220, 661) 123, 699) 144, 536) 101, 486 921, 800 
Spl Sa Tea 5, 878, 283), 422, 421/1,373, 108) 252,616) 822,441) 211,895 , 2834/1, 053, 363) 225, 362) 124, 504 145,424) 102,601; 921, 224 
Government deposits: 
8 ES 163,365 17,702} 49,160 22,724) 13,089, 4,563) 9,793) 16,997) 3,874) 950 2,322) 5,652) 16,539 
. 163,065 17,700} 49,160 22, 724! 13,089 4,528) 9,493) 16,997) 3,885) 950 2,322) 5,678 16,539 
| + SRR 155, 853 794; 47,010, 21,768; 12,508) 4,326) 9,329) 16,089) 3,750) 828, 2,218 5,400) 15,833 
Pe Peiiiiedcansecoanes, 119,595) 12,271’ 36,206) 17,084 9,681! 3,443) 7,614) 11,645! 3,082) 628: 1,697' 3,997 12,297 
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars} 
































































































































| San 
| New | Phila- | Cleve- | Rich- : | St. | Minne-| Kansas 
Total | Boston | york 'delphia| land | mond Atlanta; Chicago | Louis | apolis | City | Dallas _— 
sa — ——— | | — Cita: —_—_—-—. 
| | | 
Bills payable and redis- } 
counts with Federal re- | | 
serve bank: ) } 
Secured by U. 8S. Gov- | 
— obliga- | | 
ions— | 
Rete, Dee 321, 537} 18,625} 124,725) 22,885) 49,005) 3,270; 2,303) 58, 569 * 2,988; 1,515) 25,055 
SS, SSNS ape 301, 295|| 16,401) 110,851 22,849) 53,470; 2,377) 2,233) 58,633 2,818; 1, 428; 20,513 
Jan. 6..... ibd cnalaaiat 271, 999), 3,725) 111,051 19, 845 2,682) 3,459) 61,830 4,838 1,301 22, 610 
ane ~ _ RAR ee 171, 495 6,176} 62,801 6, 140 34, 432 1,960} 1,705) 31,439 2, 088) 1,054 17,956 
ot er— | | 
SSS SES Seer 182, 891|}| 16,836) 18,054 8,562} 26,925) 9,973) 23,333) 29,765) 19, 571 950} 2,589) 2,946) 23,387 
ON See 210, 170 24,686) 40,273 9,484; . 20,696) 8,361) 22,197) 45,305) 11, 265 1,682} 2,323' 1,636) 22, 262 
OT RA RE 174,511}, 20,550) 37,171 5, 033 17,752} 7,606) 19,856] 26,803) 8,774 1, 650 , 985) 2, 651 22, 680 
pS | RRR as 133, 754 11,472| 41,616 3, 334 16,679) 4,350) 14,274 14,845; 5,102 500; 2,624 3,546 15, 412 
Teal borowings from 
ederal reserve ba 
_, MAE ee 504,428), 35,461| 142,779) 31,447 75, 930} 13,243) 25,636) 88,334) 31,068) 2,050) 5,577) 4,461 48, 442 
BIG os asbas okie wilde 511, 465)) 41,087) 151,124) 32,333) 74,166) 10,738) 24,430) 103,938) 20, 987 1,682} 5,141) 3,064) 42,775 
MS ag iced ath ais kien 446,510}; 24,275) 148,222) 24, 878| 52,619} 10,288) 23,315) 88,633) 14, 565 1,650} 8,823) 3,952) 45,290 
PO Me leh oniwicen antag 305, 249} 17,648) 104,417 9, 474 51, 111 6,310} 15,979} 46,284) 10,846 500; 4, 712! 4,600) 33, 368 
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In thousands of dollars] 
| i CITY 
| ti 
oe | N Phila- | Ch Rich st. | Minne-|K | Sau 
| | ew ila- eve- ° t. | e-| Kansas a 
i] Boston | York | delphia| land | mond Atlanta | Chicago Louis apolis | City Dallas Fran 
| i } | 
Number of reporting banks: | | 
Ns catia ig div eod 228 18| 54 37 8 8 5 45 13) 5 13 8 14 
ssh woke cin n'y soot 228 18) 54 37 8 8 5 45 13, 5 13 8 14 
OS SES eee ie 226: 18) 54 37 8 8 5 45 13 5 13 7 13 
0 OSES EN aa ee” eee 226, | 18) 54 37 8 8 5 45 13 5 13 7 13 
Loans and discounts, gross: 
pe Roe 8. Govern- | 
ment obligations— | 
|} tye 95, 507 6, 699) 45, 120) 9,406) 6, 297 716 1, 669 14, 466) 4, 587 1, 168 1, 076 2, 326 1,977 
SE aa 531 6, 666; 47, 690, 9, 551 6, 329 765 1, 666: 14,574, 4,426; 1,162) 1,075 479) 2. 148 
| RS ca aaa 101, 032 6, 734) 50, 556} 9,925) 7,735 685, 1, 666 14, 648; 4,316) 1,163 1,1 382, = 2, 062 
CA ies nctn cig veen se 108, 525: 7,059; 59, 796) 9,956) 7, 512) 826} 1,651 12,703) 4,282) 1,201) 1,128 387| 2,024 
— by stocks and } 
nds— 
PPR Gc dwieccnnnes 3, 931, 903|| 269, 006)2, 021,018) 389, 797) 186,754] 23,669) 16,404) 660, 144, 476| 27,974) 23, 17, 405} 151, 412 
) Tene oe 4, 054, 647; 271, 443)2, 121, 298, 394, 381) 189,254) 23,980) 17,513) 666, 486) 4 30, 657} 24,028) 17,385) 154, 572 
oe Se ae 4, 086, 829) 264, 4312, 174, 321 394, 193, 638; 23,629) 13,929| 649,812) 140,085) 31,535) 28,551) 17,231) 155, 067 
NS SRE oa 3, 944, 187) 248, 758)2, 060, 4 384, 188,151} 24,742) 16,563) 647,211) 140,481) 34,853) 28, 559 17, 015} 152, 381 
All other loans and dis- | 
counts— { } 
NE I oi 4 nas nacre 5, 381, 054); 488, 669 2, 526, 109 005} 382, 683) 71, pond 53,110} 719, 257) 178, 92,510; 86, 133} 73,372) 372,013 
BI icin tii sthueioas 5, 378, 193)| 493, 252 2, 541, 329, 511) 384, 163) 70,518) 52,543) 710,938) 172,116) 92,411, 85, 73, 419 372, 627 
NG SPERM EN: 5, 371, 161)| 488, 684/2, 536, 592} 326, 379, 079) 048, 53,956) 723, 91,950; 84,333) 72,986) 372, 193 
Total} ; ~ ‘ ---| 5, 340, 005); 485, 916'2, 509,400} 337, 359) 381,778) 71,394 56,715) 708, 88, 841! 83,070| 72;474) 367,113 
‘otal loans and discounts: } | 
SEER aia a. 9, 408, 464)| 764, 374 4, 592, 247) 736, 208) 575,734) 95, 632) 71, 183)1, 394, 622; 328, 009) 121, 652) 110,298) 93, 103) 525, 402 
RIE te 9, 529, 371|| 771, 361 4, 710, 397 , 443) 579, 746) 95,263) 71, 722/1, 391, 998) 320, 192) 124, 230! 110, 389} 91, 283) 529, 347 
SSR RES! «. ‘ 759, 849 4, 761, 469) 730, 550) 452) 94,362 69, 551/1, 388, 090) 316, 086) 124,648; 114,044) 90, 599) 529,322 
"OSS | ISERIES RTE AN, 02 9, 392, 717|| 741, 733 4, 629, 689| 732, 295) 577,441) 96,962) 74, 929/1, 368, 043) 322, 579) 124, 895) 112, 757; 89,876) 521,518 
U.8. Government securities: | 
BARRE SARS BE eae. | 1, 422, 737) , 483 857,185) 72,446) 61,359) 3,295: 10,370) 142, 653 26, 555; 30,277) 12,952) 95,154 
UE ed ck ceed ncen achien | 1,413, 126') 66, 375, , 279} 65,437) 58,421 3,295) 10,217) 143, 700 25, 864) 30,779) 12,838) 94,073 
Jan. “ AES IR SEEN 1, 402, 382)) 60,364 854,055) 69,424) 60,660) 3,237, 9,360) 134, 050 060} 30,654) 12,532) 94,976 
Ne ceca aces eth 11, 410, 688, 65,610 842,693) 70,394) 62,051 3,235! 9,384) 146, 310 26, 066) 31, 624; 12,579) 92, 867 
—_— bonds, stocks, and | | ' 
Dec. 2 BEARS E NES | 1, 740, 305 | 114, 204) 770} 225,155} 92,151) 11,696, 8,855) 211,117 20,138) 23,076) 8,594) 87,473 
RD Ning siisiakae last ona 1, 778, 881 | 114, 677, 880, 611 552} 92,445) 11,632) 9, 115) a 20, 083) 22,554; 4,494) 89, 937 
NG Wiis icidsntin ncaa cawen | 1, 762, 327 | 113, 309 046! 228, 527; 91,906) 10,565, 8, 793) 215, 004 20,020; 22,508) 3,391) 91,851 
v tai “te ae a, 1, 793, 804 | 111,059| 921,818) 229,460) 90,940 10,213 8, bisa 210, 20, 186) 22,374) 3,344 , 360 
otal investments: 
Sis noicekanseeaaeed 3, 163, 042 | 180, 687 1, 721, 955) 297, 601) 153,510) 14,991) 19, 225, 353, 770 46, 693) 53,353) 21, 546) 182, 627 
Oe RR iris 3, 192, 007 | 181, 1, 740, 293, 989) 150, 14,927, 19,332) 375, 204 45,947| 53,333) 17, = 184, 010 
Jan, 5__ araipaics Gieuie -| 3, 164, 709 | 173, 673 1, 738,101) 297, 951) 152, 566; 13,802 18,153! 349, 054 46, 53, bao 15, 923; 186, 827 
Mae ee 3, 204, 492 | 176, 669 1, 764,511] 299, 854! 152,991) 13,448 17,864 356, 542 46, 252} 53,908) 15, 923! 186, 227 
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{In thousands of dollars] Ss 
CITY 
ea New | Phila- | Cleve-| Rich | St. |Minne-| Kansas | San 
Boston | York | delphia| land | mond ue Chicago Louis | apolis City Dallas —_ 
Total loans and investments: 
ON ee a a aa 12, 571, 506|| 945, 061'6, 314, 202)1, 033, 809) 729, 244) 110,623! 90, 408)1, 748, 392) 445, 168, 345) 163, 651) 114, 649 708, 029 
PE TR ac nchncsinedoeeswne 12, 721, 378 952, 413 6, 451, 287|1, 027, 432) 730,612) 110,190) 91, 054/1, 767, 292) 435, 170, 177| 163, 722) 108,615) 713, 357 
Jan. 6 RICE Ea 1 , 731|| 933, 522'6, 499, 570|1, 028, 501) 733, 018) 108, 164) 87, 704|1, 737, 144) 435, 170, 728| 167, 206| 106, 522, 716, t49 
Se eae 12, 597, 209 918, at 394, 200)1, 032, 149) 730, 432) 110,410, 92, 793)1, 724, 585) 442, 171, 147) 166, 755) 105, 799, 707, 745 
Reserve uaa with Fed- } 
eral reserve bank: | i 
BR Dilthdiedpicscness oon 1, 188, 718)| 74, 478) 702, 992} - 73,101; 40,854) 4,826 7,053) 170,341) 33, 12, 788; 18,003, 7,849! 43,063 
TOE IEE ise oka cxinnascdena 1, 204, 939!) 72,011) 716,245) 75,762) 39,035) 6,685, 5,794! 177,600| 30, 13,162 16,821) 7,603, 43,455. 
a a lide 1, 270, 326 71, 298| 775, 837 77, 843; 38,805) 7,912 7,898) 179,719) 32, 12,270} 16,153) 7,878 42,041 
Pm, sae PE idle -asesnae 1, 201, 828)} 72,532) 722,509) 77,937; 39,518} 6,621; 6,124) 167,451) 31, 11, 442) 15,595) 7, 090! 43, 551 
v 
OS eevee 180, 335|] 13,274! 85,113] 18, 809) 12,000} 1,275} 1,478] 30,188) 4, 1,911] 3, 381| 1,450! 6,411 
. 9 GES AES 12,025; 71,277| 15,842) 11,658} 1,018} 1,273) 24,352) 4, 1,813] 3,048; 1,301) 6,662 
jon 5. CARRE ED 144,191|} 10,528} 67,130} 13,806) 10, 231 863} 1,321] 24,410) 3, 1,734] 2,751; 1,239] 6,336 
ELS AE Ee 139, 9,905, 64,460) 13,950) 10,073 853) 1,166) 23,101) 3, 1,748; 2,691) 1,323) 6, 08% 
Net detand deposits: 
NS iedindieaheukenenswel 8, 924, 177|| 683, 710.5, 060, 338; 682,646, 256,232) 64,067) 54, 076)1, 192, 306) 280, 901) 102, 304 155, 345, 78, 032; 314, 220 
Dec. a Sid pena eat, Ais adil omits 9, 066, 421|| 676, 558.5, 202, 540) 680, 862, 256,374) 66,141) 51, 072)1, 199, 202) 276, 870} 103, 771) 155, 75, 614) 321, 634 
MIN no. ois ee daiaus 9, 148, 644|| 687, 510!5, 274, 855| 690, 689, 261,151} 66,049] 53, 269)1, 185, 586| 277, 105, 155, 293} 73, 498 317, 292 
T ony Rerecictoncerne ots 9, 097, 158)| 678, 581/5, 191,145) 710, see 262,092; 67,634) 57, 752)1, 193, 074 saaaiee 106, 157, 089 71, 087| 322, 698 
me depos 
Eo is seuste athena 2, 845, 236)| 214,556 899,512; 200,219) 445,383) 29,441) 30,279) 524,07) 120,298} 55,630) 16,583 16,708) 291, 725. 
TOG Dipicnccnencdeceso>e . 7|| 213, 954| 897,009! 197,884 453,490} 29,645, 30,407| 527, 547| 120,061] 52,148| 15,677| 17,625 300, 
| esa EE 2, 901, 551|| 212, 558) 921, 757| 200, 197| 460, 579} 29, 506| 30, 276| 523, 4¢5) 127,750) 53,715] 16,121) 17, 866! 307, 731 
OE EE 2, 896, 376!| 210,451) 922,559) 198,178 456,946) 29,583) 30,390) 520, 874) 132,835) 53,876) 15,961 18,454) 306, 269 
Government deposits: | 
AA iitdedess teenie ntine 120, 807|| 17,086, 45,326) 21,243, 4,527 386; = 1, 863 8,562; 3,604 557} +2, 021 3,585, 12,087 
Dec. SRR ae 120, 817|| 17,095) 45,326) 21,243) 4, 527 386 1, 863 8,562; 3,615 557; 2,021 3,585; 12, 087 
= = ee et ena ancien 115,430); 16,217; 43,356; 20,350) 4,385 370; 1,783 8,073; 3,4 533 1, 927 3, 411) 11, 526 
aT ai cas 88, 568)) 11,828) 33,518) 15,932) 3,680 276 1, 383 5,644; 2,925 415 1,457 ‘ 8, 976. 
Bills ree and rediscounts } 
= Federal reserve bank: | 
y U. 8. Govern- } 
ment gn | } | 
\ 4 rE 186, 016|} 15,075) 101,450 20, 985) 3, 195 30) «aT eae 17, 575| 7, 326 100} 1,130 
SE Bi kinn doenionscn 163, 570|| 12, 151 81,7 22, 024) 5, 450) 60) ie ae _t St ee See eee 
TREES, cncatincundecdl 175, 383 1,175 a 18,370, 5,740 _ Sener 29,730; 1,600!........ 3, 125 
a ERE ERE 87, 490) 6,026; 49,100 5,330; 4,770 "Seca 5,440; 1,315!........ 
All other— 
-) TSE E See eos | 100, 726)! 15, 527 15, 450 8,054; 18,047) 2,620, 1,014 7,412; 9,806 376 
Dec. 29 SERRE ee 135, 897|| 24,243) 36, 250 9,484; 9,702) 1,430) 2,903) 24,507| 6,284) 1,682 638, 
"OS NASR 103,012); 19,972) 33, 250 5,033; 8,578} 1,100) 2,353 7,971; 3,300) 1, 925) 
SN OS SaaS 84, 974|| 11,006; 39,738 3,334) 10, 558!_....... 1, 055 2, 646 1, 650) 500; 801 
Total borrowings from Fed- | 
eral reserve bank: 
i is halla 286, 742|| 30,602) 116,900' 29,039 2,650; 1,014) 24,987; 17,132) 1, 1, 506 
BG Mh ticincsecenconde 299, 467|| 36,394 118, 000) 31, 508 1,490; 2,908; 42,756) 11,764! 1,682 638 
sa A RA eS 278, 395); 21,147) 130,450; 23,403 1,160) 2, 353| 37, 701 4,900; 1, 4, 050 
SU URE cn oteincananweed 172, 464|| 17,032; 88, 838 8, 664 65; 1,055 8, 2, 965 926 
Due to banks: 
Ei widins'eoagine Glleaniarls Heisei 2, 119, 940] 120, 651/1, 031,911) 161, 47 32, 309| 18,533) 342,7 79, 255, 51, 102, 132 
Dec. Mla avidunn sb tnumen alta s 2, 198, 937)|| 124, 851/1, 082, 464) 1¢5, 4 31,809| 18,418) 363,067) 76, 51, 98, 439 
it lwnicwhtinuweeban 2, 358, 428|| 140, 489)1, 183,040) 177, 864 34, 338 20,113) 373,899) 77,957) 565, 104, 008 
oe re 2, 311, 831)| 137, 1, 133, 644, 173, 879 33, 069} 19,767! 378, 260) -89,322) 52, 100, 770) 
Due gt banks: | 
Sak kueee bkegeste eens 571, 927|| 34,1 93,412) 54, 16,955; 11,736, 150,478) 29,544) 26,721) 46,014 
Dec. > aes 8 Sane 561, 816); 38, 96,379| 53, 597 16, 968} 12,217) 150,876) 28, - 42, 
BO, Gin. cctiethnete chuduaee 627, 366} 38,384) 108,932 63, 21, 821 , 065, 164,357| 32,578) 25, 46, 407 
POR. Beiccthetisenctoneceana 588, 444!| 44,695, 99, 375) 51, 917 19, O11) 14, 159, 146,391) 31,119) 23,918) 46, 961 
| 


























LOANS TO BROKERS AND DEALERS, SECURED Fe ky ae MADE BY REPORTING MEMBER BANKS 


{In thousands of dollars] 








| Demand and time loans Demand loans Time loans 
| j } 
For For se" For ‘ For 
account | For } accoun or | uD 
Total pirdne of out-of- | account Total | For own of out-of-| account| Total — f out-of- — 


|| account 


town /ofothers town |of others | 
b 


banks 














2, 973 2, 692, 298 | 685, 608 091 
Be ee 2. 787, 761 || 1, 235 | 1,021,747 | 757,779 | 2, 108,872 || 721, 507 | 714, 474 | 672,891 | 678, 889 || 286,728 307, ‘84, 888 - 
et ee 2, 818, 561 || 1,087,311 | 1,049, 246 | 732,004 | 2, 137, 288 747, 841 | 741,963 | 647, 484 | 681, 273 || 289,470 | 307,283 | 84, 520° 
Re Tic kc aSctieenesn 2, 791, 135 947, 891 | 1, 100,475 | 742, 769 | 2, 105, 791 659, 119 | 685, 344 || 295,110 306, 584 | 83, 650 
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> Seer 723, 465 906, 1, 037, 103 | 779, 389 037, 857 || 617,885 | 727, 674 
; 008, 


652, 781 | 793, 891 
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ALL MEMBER BANKS 


DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 
(In thousands of dollars] 





Net demand deposits 
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{In thousands of dollars] 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 















































































































‘ Number 1925 
Federal reserve district of 
centers | October | November | December | October | November! December 
No. l— NE er ee enn cadadndédepdaasswsccdukace 11 | 2,970,266 | 2,666,956 | 2,808,774 | 2,903,991 | 2, 644,630 711, 056 
ig tinned cenaeeennadamsandmanens 7 | 29, 606,350 | 26, 555,199 | 33,440,912 | 29,811,977 | 27,771,583 | 31, 147, 498 
. No. 3— i Sie Seti GE aa sige ie Nae ARR IMES palnl Bh 10 | 2,332,849 | 2,108,355 | 2,500,675 | 2,298,660 2,007,971 
pO RR a lit le Sth a EE A a IS 13 | 2,637,978 | 2,386,738 | 2,786,306 | 2,661,005 | 2,341,146 2, 652, 829 
ean aun oGuacecamnewenedouesiuiteasacuen 7 826, 161 732, 881 875, 117 844, 702 769, 680 878, 411 
- Eee ae 15 | 1,316,582 1,100,578 | 1,257,765 | 1,429,618 | 1,206,911 1, 365, 832 
Be iii inctuiecc thy cakntinndéeeincbaccuuséaéewwe 21 5, 664, 161 5, 226, 833 | 6,085,687 | 5,775,228 | 5,087,127 5, 850, 726 
) eS EE RR EERE eee 5| 1,329,556 | 1,229,843 | 1,306,535 1,371,371 | 1,223,510 1, 386, 724 
) DE, Pers co cncaceucccaducceacnccsececccséccccese 9 783, 082 712, 588 748, 641 877, 313 783, 325 849, 648 
5 nic dcninncrascccgeasenibasscisertiuns 15 | 1,314,782 | 1,239,058 | 1,330,689 1,278,302) 1, 139, 529 1, 302, 807 
; Be Bea adc nnctundnavonescquntéLebnidedsackes 10 690, 089 621, 781 678, 852 684, 766 | 617, 555 669, 918 
BEES IC eee 18 | 3,036,558 | 2,777,562 | 3,220,814 | 2,992,897 | 2,750,830 3, 150, 544 
REED a he Roce cc ccneubddanaoneepdadcanoesaca’ 141 | 52, 508, 364 | 47,358,372 | 57,040,767 | 52,929, 830 48, 343,797 | 54,371,372 
aire eningcingy oonsaiemapihtlihicainmnnatateunn 1 | 28, 754, 809 | 25, 790, 318 | 32, 576,802 | 28, 916,175 | 27,009,433 | 30, 313, 358 
| EAS TS CR LATEST TT 140 | 23, 753, 555 | 21, 568, 054 24, 463, 965 | 24, 013, 655 21, 334, 364 | 24, 058, 014 
| | | | 
} 
) WEEKLY SUMMARY FOR BANKS IN 259 CENTERS 
[In thousands of dollars] 
= 1926 * | 1927 1925 1926 
Federal reserve district | ber of a : . 
centers} Dee.22  Dec.29 | Jan. 5 Jan.12 | Jan.19 | Dec. 23 | Dee. 30 Jan. 6 Jan.13 | Jan. 20 
No. 1—Boston..-..-..... 16 714, 868 574, 548 | 767, 215 653, 269 733, 776 650, 974 540, 444 835,661 | 685, 086 | 739, 518 
No. 2—New York...... 14 | 8,033, 863 6,640,171 | 9, 143,239 | 7,309,775 | 7,790,879 | 7, 288,352 | 5,979,812 | 7,825,641 | 7, 432, 705 7, 709, 652 
No. 3—Philadelphia-.-.- 18 641, 703 588, 167 , 254 606, 144 622, 348 617, 077 , 756 648, 538 | 607 | 597,375 
No. 4—Cleveland.. .... 22 751, 981 659, 344 | 1, 045, 028 749, 218 703, 224 619, 308 989, 482 676,547 | 746,197 
No. 5—Richmond. .. .. 23 356, 422 283, 603 | 394, 640 326, 580 304, 719 351, 056 253, 256 374,298 | 320,418 | 327,894 
No. 6—Atlanta__....... 24 305, 099 255,756 | 346,498 325, 536 271, 843 332, 204 262, 392 394,699 | 322,754 314,004 
No. 7—Chicago.... .... 36 | 1,515,080 1, 241, 301 1, 632, 888 | 1,370,403 | 1,364,916 | 1,456,731 | 1,171,090 | 1, 535, 154 | 1,371,646 | 1, 423,723 
No . Louis. .....- 15 339, 454 268, 702 402, 955 324, 881 316, 119 345, 478 272, 212 ‘ , 690 346, 046 
No. 9—Minneapolis.... 17 205, 827 168, 669 182, 772 177, 208 164, 956 199, 843 179, 825 190,667 186,028 188, 834 
No. 10—Kansas City... 30 284, 695 389, 016 339, 567 323, 551 328, 749 285, 318 362,221 | 324,197 322, 163 
No. 11—Dallas......... | 16 190, 337 156, 769 224, 119 188, 641 180, 460 186, 708 152, 746 221,517 | 183,670 184, 728 
No. 12—San Francisco__ 28 764, 847 647, 039 831, 429 762, 719 790, 862 725, 302 588,496 | 768,333 748, 875 742, 478 
(ee 259 |14, 160, 214 {11, 768, 764 |16, 067, 053 ‘13, 133, 941 |13, 557,711 |13, 185, 698 |10, 800, 655 14, 549,455 13, 130,223 13, 642, 702 
} ' | | | 
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
[In thousands of dollars] 
| | | 
No. 1—Boston ......-......-.. | 606,828 408, 778 550, 194 453, 745 522,325 | 443,543 367,546 584, 600 477, 056 §21, 120 
No. 2—New York-.-.-....-.-.-.- | 7,645, 303 | 6,329,984 | 8,680,029 | 6,950,826 | 7,395,024 | 6,931,626 | 5,693,219 | 7,384,800 | 7,061,120 | 7, 333, 
EG  bennocunevene | 76, 745 72, 150 103, 836 89, 643 87, 79, 449 71, 965 116, 603 96, 323 93, 118 
No. 3—Philadelphia--........_- | 477, 358 450, 258 545, 431 431, 688 470, 185 470, 318 377, 439 486,206 393,741 455, 519 
No. 4—Cleveland........- 80, 179, 824 318, 173 189, 104 176,748 | 159,251 154, 768 294, 665 163,299 | 178,250 
Cincinnati _. 90, 82,715 138, 962 96, 361 90, 367 | 88, 728 81, 022 130, 526 85, 243 107, 838 
Pittsburgh--..._- 206, 754 267, 682 211, 420 212,794 236,673 197, 500 263, 408 | 211, 360 235, 621 
No. 5—Richmond-.. 29, 226 41, 208 35, 155 29, 290 | 40, 397 23, 936 42, 476 31, 878 36, 549 
Baltimore -- 92, 944 139, 153 97, 738 99,327 | 105,175 80, 926 118, 199 101, 651 105, 707 
No. Atlante. ...0-<.. 34, 944 45, 251 36, 406 33, 529 45, 379 32, 316 44, 491 38, 100 36, 967 
Birmingham 27, 300 43, 060 | 43, 250 27, 180 36, 490 24, 550 | 47, 930 36, 290 31, 590 
Jacksonville.......... 19,087 | 26,623| 23,524| 21,149/ 34,824| 25,520 34,550 33, 693 868 
ashville..............| 15, 583 20, 363 20, 794 17, 916 18, 105 15, 813 19, 575 19, 987 18, 747 
New Orleans 78, 539 102, 914 87, 574 84, 841 86, 548 76,874 | 124,143 83, 315 92, 222 
No. 7—Chicago.........-...-.. 789, 129 | 1, 047, 240 815, 475 823,826 | 866,158 | 732,323 | 964,003 836, 536 865, 400 
es 166, 901 216, 021 190, 803 198,483 | 252, 865 172, 058 201,060 188,255 212, 864 
No, 8—St. Louis. ............-! 155, 100 251, 100 | 176, 400 181, 300 188, 000 151,000 | 241,800 182, 000 | 193, 000 
Little Rock. ......-.... 16, 502 18, 994 | 20, 498 18, 556 24, 529 17,491 | 20, 464 21, 060 | 20, 647 
ee 36, 573 49, 107 | 45, 736 41, 721 49, 118 36, 692 49, 872 45, 837 | 49, 925 
Memphis. ..........-.. 27, 073 41, 615 | 37, 306 31, 792 41, 492 33, 921 46, 067 46, 116 | 38, 650 
No, 9—Minneapolis.-..-.......- | 107,409 89, 013 92,177 | 85, 901 81, 055 100, 065 96, 174 98, 559 92, 619 | 93, 828 
itinticdiccconsen 2, 139 1,715 2, 036 2, 098 1,979 1, 997 1, 948 2,313 2, 395 | 1, 827 
No. 10—Kansas City.........-.- 94, 771 78, 244 101, 841 | 83, 515 88, 400 96, 646 79, 988 101, 220 88, 837 99, 354 
Bs cuncmeoemuncwe 46, 793 32, 399 54, 822 | 48, 490 36, 938 45, 815 33, 401 | 43, 145 40, 390 | 42, 707 
Oklahoma City. ....... | 23, 430 19, 159 31, 184 | 25, 320 23, 850 21, 562 18, 128 31, 474 24, 143 | 22, 552 
tis ccmetnenininare ose 43, 950 37, 992 43, 146 45, 939 47, 202 | 46, 168 41, 517 079 46, 202 | 42, 271 
No. 11—Dallas.............---- | 53, 556 43, 845 68, 485 52, 019 51, 255 | 57, 501 47, 691 70, 135 58, 229 | 62, 744 
IED pcscncononneeoa | 8,281 6, 142 8,120; 8,462 7,866 8, 984 7, 480 ” 795 8,560; 8,431 
ONE ae | 42, 124 32, 894 51, 099 38, 517 32, 135 | 37, 679 31, 643 | 43, 184 30, 813 | 35, 772 
No. 12—San Francisco .......... 246, 807 224, 359 269, 973 241, 233 255, 637 | 233,212 192,222 | 256,416 240, 197 246, 897 
Angeles. ...........| 226, 032 173, 899 241, 347 221, 139 233,961 | 205,221 168, 472 211, 700 210,518 | 208, 532 
Portland.-.............- 40, 819 35, 107 42, 509 | 40, 303 38, 710 | 40, 699 31, 167 39, 653 | 40, 320 
Salt Lake City......... 16, 950 17, 465 27, 363 17, 230 18, 355 | 19, 258 23, 042 | 23, 612 17, 423 | 19, 956 
haa 49, 037 39, 618 49, 642 38, 491 49, 635 | 49, 507 36, 185 | 50, 398 50, 850 | 46, 974 
Spokane... ......-...-- 13, 838 10, 594 13, 940 16, 059 16,786 | 12, 441 10,307 | 13,335 14, 188 13, 781 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 





The following table shows the prevailing rate charged customers on various classes of loans by represen- 
tative banks in the cities indicated. This table includes some revisions of the rates previously published in 
the BuLLetIn for the months June to December and represents the result of an attempt to improve the accuracy 
and comparability of these rates. Some changes in the method of reporting rates were inaugurated in June 
and the revisions have not been carried back to any earlier period. 





Prevailing rates charged customers Contag, wosk ending with the 15th 









































| 
| 
day of the mont 
| | db 
nw a . Loans secure y 
District and city Year and month | Prime | seactuun Brime stock ex- Loans, 
| loans pen ned Cattle loans 
| | | receipts 
Demand Time | 
em Fs De ee | BO SRG ci ee am 
| | 
DISTRICT 1 
; ; 
Ee ele eee tA iis t. 4-5 
4% 4 
44-414 4 4% 434-5 
4% | 41¢-4% 5 454-5 
4% | 4% 5 5 
4% 4)o 4% 5 
4% 44 5 5 
4% | 46 416 44-5 
DISTRICT 2 
er OE ee ee 4 -4% 44-44% 44 4-54 
4\% 44-5 4% | 445 
Seas | ae] Oe) OS 
414-434 434-5 5 4%-54 
4}o-4 4-5 4%4-5 5 
414-434 44-5 4%4-5 5 
416 46 416-5 434-5 
Ns copes Gites tE SY Veen See 5 -6 44-5 41-6 5 -6 
5 6 416-5 5 -6 5 +6 
5 -6 434-5 5 -6 5 -6 
5 -6 4%4-5 5 -6 5 -6 
5 -6 434-5 5 -6 5 -6 
5 -6 4%-5 5 -6 5 -6 
5 -6 44-5 | 5 5 6 
5 6 | 44-5 | 5 -6 5 -6 
DISTRICT 3 
co ere 44-4% | 45! 4% 414 ay Res 
M-4ho | 4 44 4) Oi Tencinonabene 
ye | 4\4 4% 4-434 ag CRS Sa 
4%-5 | 5 5 5 -54 ©.  [oessossenese 
ge. e 4 5 5 peg AD - 
43% | aon 5 434-5 | ag. 7 Bl COE 
414-4 | a 2h 5 434-5 te > 
45 | 4%5 CO 5 4%-5 © 076" [~~ ...525,- 
DISTRICT 4 } 
SI ia sti cashes kkge cece 546 | 5 54-6 54-6 SR, OR 
6 | 5 6 6 SS Sy Sa 
6 } 5 6 6 ek Sob? eS 
6 | 5 6 6 eS va eae 
6 5 6 6 AL. ees “Rae 
5 -6 5 6 6 i 22 Sa 
6 5 6 6 ic Ney Aa 
5 -6 5 6 6 Tope) SESE 
IO a inn kis sets enc te 54-6 5% 6 6 ess aie PRATER 
5h 5 -54 5% 515-6 MR Ch ai aiies 
5le-6 5 -6 5% 54-6 _ i, ey! Sas 
5-6 5% 6 6 Wy Ae a Bedahion sn ionaione 
54-6 5 -6 6 6 6 -7 = |----------.- 
54-6 54-6 oe ay, ee Cae SR. Sees ‘Se 
544-6 | §4-6 54-6 | 6 ae, “aie © 
514-6 5 -6 Ss ee ele 
2 | } . 
PNT i. nin nedwahccaieil 5-6 | 5 -6 a. Weel ee he, oe Sy Beeretinsonnn 
5-6 | 5 4 56 | ' 6 | iy +e 
56 | 5 -4 §6 | 56 | Re CR 
5-6 5 -6 5 -6 | 5 -6 © i Pidtheonhesentta 
564 | 5-6 5 6 5 -6 Tignes 
5 -6 5 6 ‘md ks] lity eerie 
5 + 5 -6 56 | 5 OH | ie Eel 
5 -6 5 -6 5 -6 i 65 -6 Orbs | Masdabiabionys arecsses 
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District and city 





Prevailing rates — customers during week ending with the 15th 
day of the month 





Year and month 





DISTRICT 5 
i a dates apucdssavescscce 


Das te sea sccacseacayee 


DISTRICT 6 





ee ne wovbunsane 


NI 5.4 Sis cincinnati act 


Nashville 


PAOW CRRNGRR io piles on dndiccdessess 
DISTRICT 7 

CRIA, ohn i actietexecadesncenadiaa 

cheats Chectunwageiiawn 











Prime 


ab 


Loans secured by | 


prime stock ex- 











Interbank change collateral 
loans 
| | receipts 
Demand | Time | 
5 56 | 
5 5-6 | 
45 5 
434-5 5% 
* Re | ascoie 
4%- 
434-514 434-544 
5 -5% 44-54% 
5 -5% 5 -5% 
5 -5%4 5 -5% 544-54 | 
5 -5% 5 -5% 5 -5% | 
5 -5%4 5% 5 -5% | 
5 534 5% | 
5% 5% 5% | 
5 -5% 5 + 54-6 | 
5 5 -+6 54-6 CS 
5 + 5 -6 5 +6 5 + 
5 +6 5 + 6 5 6 
5 -6 5 6 5 -6 5 -6 
5 +4 5 +4 5 +6 5 6 
5 -6 5 -6 5 -6 5 6 
5 6 5 -6 5 5 6 
5 + 56 | 5 4 5 -6 
5 -6 5-6 | 5 -6 5 -6 
| 
5 -6 ot 6 6 
5 -6 ’ ape 6 6 
5 + 6 6 
5 -6 6 | 6 6 
5 + 6 | 6 6 
5 + oy 6 6 
5 -6 6 | 6 6 
5 +4 G25 6 6 
6 6 6 5 +4 
6 6 6 5 + 
6 6 6 5 + 
f 6 6 5 +6 
6 514-6 51e-6 5 +4 
6 6 6 5 7 
6 5-6 | 6 5 -6 
6 -7 5-3 | 6-8 6 -8 
6 ae 6 6 
56 5 6 | 6 56 
514-6 5-6 | 6 51-6 
514-6 5-6 | 6 54-6 
54-6 5-6 | 6 514-6 
5146-6 5 -6 6 514-6 
5-6 5 +6 6 54-6 
514-6 5 -6 6 514-6 
5 -6 5-6 | 5 +4 514-6 
56 | 5&5 6- | 6 54-6 
546 | 5 4 6 5-6 
56 | & +4 6 5le-6 
§-6 | 5-6 | 6 5ho-6 
5-6 | 546 | 546 516 
5 + 54-64% | 51464 51¢-6 
5 -6 6-7 | 67 5)o-6 
' 
| 
5 -5% 44-5 414-5 414-54 
5 44-5 | 416-5 5 -5% 
5 44-5 | 415 414-514 
5 434-5 434-5 5 -5% 
5 5 -5% 5 -54%4 5 -5% 
5 434-5 5 -5% 5 -5% 
5 5 | 5 -5% 434-514 
5 4-5 | 44-5 434-5 
5 -6 44-534 | 4}¢-5} 5 -6 
5 +6 - 6 | 5 4 5 +6 
5 -6 5-4 | 5 4 5 6 
5 -6 5-6 | 5 4 5 + 
5 -6 5-6 | 5 -6 5 -6 
5 -6 5-6 | 5 -6 5 -6 
5 -6 5 -6 5 -6 5 -6 
Sap l isa | #4 54-6 
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District and city Year and month 
Prime 
commercial 
- loans 
| 
DISTRICT 8 
ne | RRR ele See aS AOC a fe ee ne ees ne nee 4 -5 
| I ninc intidaicaduticues 4 -5 
pC SEE a eV eee 414-5 
BONONIBDOE. oui cn cnccnnndade 416-5 
I io nan cnesvsvtinndlin 434-5 
PEOVORBDEE .. nacccasencanndde 434-5 
ee EE rst 434-514 
oe 9 Sa ere 434-514 
ON Seatac eee, Pe b PUG oie ccctincnceocancadanpeden | 6 -6 
PN st dachhcnuhdimminy ohana | 6 
RD itn cincmavasukinacsks 6 
EES a 5 -6 
ETRE IR EE 5 -6 
Reh seas 514-6 
NS ES FRE 544-6 
ee) a rae 54-6 
ene oe hae ee, RR EE ciniren so ckichawss-scanae 
MO dniits ocdinwtaceud ounee 514-6 
ete. a Jeidinide ns ouhnhenwe 546-6 
DIN s cocbvsunansdownce 514-6 
RE ER ae E: | 534-6 
ee ae ee | § -6 
a ay See | 54-6 
20ST +SEE os co cicccnsnehcsann 546-6 
DISTRICT 9 
| 
OE ED RE PE ne reel | 434-5 
Pk icin. Seioukuscd tombe | 434-5 
a EEE Se | 484-5 
September..........--..--..| 434-5 
Slots ahecanene swans | 5 -5% 
a a | 5 -5% 
| PIES. ccthnweiaoddaente | 414-546 
FB , R EK a | 434-544 
| | 
i BE Rn EE Sn ee e | 8 
SSE eS ee 6 -8 
ERE SE ees ee = |; 6 -8 
RIES in i aconedacants Li giag 
SI tin non an cteinweguneee | 6 -8 
thee na ee 8 
ERNE. occiccanccehscaade | 8 
ES Rae SSeS 
DISTRICT 10 
Kansas City. ....._- ‘ iit cp ns ensanmenked 5 -5% 
RR eee! 5 -5% 
CR ikdhachinnencwediasme | § -b% 
SPORE... 5. 1002-50 | §& -5% 
I i ssnibeice Biacsrwiendiesco dances | § -b% 
SE | § -§% 
| Sg enigcninn siisianye | 5 -5% 
Bee. eee 5 -54 
oo Se PRES E Ree ate > 6 
Dy WE as aca ae cana wig Sean 6 
A RES ¢: } 6 
j RESORT | 6 
| 6 
6 
6 
6 
Oklahoma City..........-- 6 
-7 
~7 
-7 
-7 
+4 
6 
-§ 
Omaha 434-6 
| | STS He | 4%4-6 
Nh atic nw athe ss eunsie swisha | 434-6 
I 6 indir wanna deed | § -6 
Ce , eee | 5 -6 
November... -. ---| 434-6 
December... . ---| 434-6 
| 1927—January..................... | 434-6 





















Interbank 
loans 


Oo 
! 


eS 
we 





> 
t 


SEP? s? AARMWAAAANH 


6 


day of the month 


Prevailing rates charged customers during week ending with the 15th 





























Loans secured by 
prime stock ex- Loans 
Sener ENT iattio beans 
rag receipts 

Demand Time 
44-5 5 -5% 414-544 5 -6 
44-5 5 -5%4 414-6 5 -6 
44-5 5 -5% 4-6 5 -6 
414-5 5 -5% 4 5 
434-514 5 -5% 434-6 5-6 
5 -5% 5 -5% 434-6 54-6 
5 -5% 5 -5% 434-6 5-6 
44-534 | 5 8% | 484-6 514-6 

6 6 6 -7 6 -8 

6 6 -7 6 -7 6 -7 

6 6 6 -7 6 -8 

6 6 6 -8 8 

6 6 6 -8 8 

6 6 5-8 8 

6 6 -7 6-38 | 8 

6 6 -7 6-3 | 8 
5 -6 5 6 | ee, RE ae 

6 54-6 "Fee ees a 

6 546 CO RS eee 
5 -5% 5 -6 ee aes 
Fes a ete 
514-6 ies 

6 54-6 "ee sree 

6 544-6 6 levesewcencse 

| 
| 

44-54% | 434-5 a re Cree 
4%4-5 434-514 RS Noga eo 
434-5 434-514 igang 

5 5 -5% eee. 
5 -5% 5 -6 MRR seh aS 
434-514 5 -6 I, Ed alarms rae 
434-516 5 -6 ee 
434-514 5 -6 i ae 

8 8 7-38 . 
6 -8 6 -8 6 -8 7-8 
6 -8 6 -8 6 -8 7-8 
6 -8 6 -8 6 -8 7-8 
6 -8 6 -8 6 -8 7-8 

s 8 6 -8 6- 8 

8 8 6 -8 6- 8 

5 5 -6 5 + 6-7 

5 5 -6 5 + 6-7 

5 5 -6 5 +6 6-7 

5 5 -6 5 -6 6- 7 

5 5 -6 5 6-7 

5 5 -6 5 -6 6-7 

5 5 -6 5 -6 6-7 

5 5 -6 5 6-7 

6 6 54-6 6-7 

6 54-6 54-8 6-7 

6 514-6 54-8 6-7 

6 6 54-8 6-7 

6 5-6 5-8 6-7 
5 -7 5 -7 54-8 6- 8 
54-6 514-6 548 6- 8 
5 -6 5 -6 544-8 6- 8 

6 6 6 6- 8 

6 | 6 -7 6 6-8 

‘|e 6 -8 6- 8 

6 | 6 7 6 6- 8 

6 |. te 6 6- 8 

Coke, 6 7-8 

ef) ear 6 7-8 

6 | 6 7 6 7-8 
54-6 8| «(64-6 5 -6 8 
546 8 8| 56-6 5 -7 7-8 
546 | 546 | U5 CH 8 
546 0 6| «(6K%6CUd| C5 -6 7-8 
514-6 546 26] (C5 UC 7 
514-6 514-6 5 -7 7 

5% 514-6 5 -7 7 
54-6 54-6 6 8 
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Year and month 


DISTRICT 11 


District and city 
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DINED. cnnocccseidedgece 
0 ES es ee 


\ | Ee Re 


IR ON ee 





Dallas 


1927—January......-..........-... 


| 
| 


a | ers ee 


pT ee Sd Tee 
ee ae 
Se eee 


1037—Jenuary.........-..........- 


| 


Oe rr ns eee 


| RGEC: NET EL TENS 
SS EE 


i, EL: Ree aE! 





EN Ie SG 


EE areca 


——Seeenerareee 


REELS 
| RIT SE ce ER 
Dt < icnctdnbieimannceel 


1927—January..................... 


ecooeoeeo Coecooeoeso orcoeceooeoo 


PeeTTT TT SyeCSeeS 





oO 


COCCooeE 








PEE Ea 
P' 
be 
RSE 


"RSE ae ees 
RE Sea ee 
SPE ibinridc mcs enunaesaonce 
1927—January.............-. 
ee 
, ea 


Ac ricnddentsnncumnaind 


ween tinnan etek 
SN ib cddipicahace dines 
I incckieasopenedbiees 
PRN... onc ceacndinece 
ae ae 
1927—January..................... 


RE Es Oe 


1927—January..................... 
en as. ae 


errs 








Se 


1927—January. 


SN hs icngainacnbintncae 


Taraenvsse re cewenene- 
—— 


5 ee 





DISTRICT 12 


San Francisco. ..............------ 
Los AngeleS...................----| } 














Portland 
Salt Lake City. 





Seattle. 





Spokane... 


—— 


a ee 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT END OF DECEMBER, 1926 AND 1925 





















































I! 
sn | Nonmember banks | hohe 4 Nonmember banks 
| 
| | | 
|, Onparlist | Notonparlist! | On par list | Not on par list! 
| 1926 | 1925 | | : 1926 | 1925 |}—— ——__|____— 
| | 1926 | 1925 1926 | 1925 | 1926 1925 1926 1925 
j . fis WET. | AS 
Federal reserve district: | Southern States—Con. 
Boston_...........- 416 | 420 246 SS ES Ree eA if Kentucky --_-......-. 147 146 431 432 19 | 22 
New York-____..._- 913 | 880 411 | ae Bers i} Tennessee _ _-_.___- 112 118 191 222 249 | 235 
Philade!phia______- 769 | 753 509 ON ee ate H Alabama._........- 123 124 23 27 206 | 199 
Cleveland ____....-. 853 | 863 1,071 | 1,073 8 | 10 | Mississippi - . .....-. 41 45 19 25 276 | 275 
Richmond......._- 583 | 604, 686 712} 625| 687 kansas... .....-. 109 | 122 231 256) 127; 112 
AUER. <3. -...=5. 476 | 495 333 | 366 | 1,057; 1,102 | Louisiana.......-_- 44 46 29 35| 175) 171 
Chicago. ..........- | 1,335 | 1,398 3,705 | 3,808 | 228 260 |) 0 AEDES Te 763 | 779 664 713 | 112 | 98 
_ i eee |; 609; 628: 1,996 2,111 428 401 || Middle Western States: } 
Minneapolis _____- 766 =829{ 923) 1,185 | 1,093 1,062 | Mena: 427| 441] 657| 658 |....... Beek 
Kansas City_._.__. 993 | 1,027 | 2,537 | 2,667 212 | Indiana__._____.___ 257 264 812 826 10 | 8 
BI cucnnadina pots 828, 852} ‘711 768 | 197 182 | Illinois....--------. 577 | 589| 1,275| 1,203} 23 20 
San Francisco.__._. 721} 740 783 803 | 65 61 | Michigan--______._- 291 290 508 513 53 92 
\| Wisconsin ______.__ 179 185 589 618 211 188 
a 9, 262 | 9,489 | 13,911 14,643 | 3,913 + 3,970'| + Minnesota... __- 308 331{ 410) 515 | 534 519 
a =a =o ||  lows............... 371| 417| 1,139} 1,207} 43 51 
New England States: | | i| Missouri... ..._.... 199 198 | 1,240 | 1,311 33 35 
Raa 61 | 62 48 fee | Western States: 
New Hampshire___| 56 | 55 14 SR AP i| North Dakota_....; 148 163 123 203 292 282 
Vermont........... 46 46 39 BEL onccoalonthabtiocd i} South Dakota_._._| 109 122 153 208 157 163 
Massachusetts... - |; 181; 181 71 We vackcclonndnece Nebraska. _._._.__. 167 181 712 740 188 176 
Rhode Island... _.- 17 21 8 “ty BERR: SUE he =  “Seeaiie 944 | 1,006 3 3 
Connecticut - -____- 67' = 66 86 ee SERELIS | Montana. _--_--..__- 103 lll 101 1 ll ll 
Eastern States: } Wyoming..._...._-. 34 8 ll 
New York._....__. 655 636 es ae ee, | Colorado........... 131 | 134 169 181 5 6 
Mow aeey.......... 26; S81 371) 108 |-.....2/........ New Mexico.____.- 33 28 2 3 
Pennsylvania--____- 970 958 645 | dS Ps | Oklahoma. __.__..- 363 | 382 356 371 6 4 
= 23 22 32 | eae Soe || Pacific States: 
Maryland.._......_. 89 89 167 | 5 RRS 1S SEES i| Washington.......| 150 | 156 170 171 36 32 
District of Colum- | \| Oregon. ___....__-- 130 134 105 110 28 29 
“a a 3 13 32 | Oi Heda cualpwebicien } California__....._.. 299, 300 319 eS Sa 
Southern States: ER annnan-nnskeiie 74) 80 80 80 iy ScneoaeS 
ae 182 193 219 | 227 99 | 101 ares 45 46 67 ME MR 
West Virginia... 41141 | 198 | 198, 9 Arizona._.......... 18| 2] 2%] sof 4| 4 
North Carolina... 88,91 81; 89 319° 339 Nevada............ 10; 10 24 3 ee Lexa 
South Carolina... MM 92 20 | 25 | 198 | 238 | 
EE | 138 153 64 75 313 , 375 TIS nice Decinsaeeel 9, 262 | 9,489 | 13,911 | 14,643 | 3,913 3, 970 
EE a 74 70 92 87 | 163 | 159 } 

















1 Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


{Source: United States Treasury Department circulation statements] 


{In thousands of dollars} 





















































| | | _ | Federal Total 
Gold Gold cer- Standard! Silver | Treasury) Subsidi-| United | Federal | reserve National | circula- 
Date Total ||coinand) jifcates Silver | certifi- | notes of ary States | reserve | bank bank | tion per 
| bullion ®S | dollars | cates 1890 silver notes notes _ notes notes | capita (in 
dollars) 
i| ee eae era ee | j 
| | 
1914—July 1____. 3, 402, 015 || 611,545 | 1,026,149 70,300 | 478, 602 2,428 | 159,966 | 337,845 |........_.. siaeikialal 715, 180 34. 35 
1917—Apr. 1__..- 1 4, 100, 591 || 641, 1,348,818 | 70,863 | 459, 680 1, 997 191,351 | 330,353 356, 448 3,170 | 697, 160 39. 54 
1920—Nov. 1- ___| ! 5, 628, 428 |} 495, 353 231, 404 89, 725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52. 36 
1922—Aug.1_...| 4,337,418 || 416, 282 171, 985 58,378 | 268, 802 | 1,508 | 229,956 | 284,343 | 2,115,350 | 65,0382 | 725,782 39. 47 
1926—Jan. 1_.___ 5, 008, 121 || 424,037 | 1,114,331 54,860 | 387,495 1,373 | 274,860 | 292,998 | 1,815, 687 | 6,058 | 636, 422 43. 62 
Feb. 1__...| 4,739,537 || 407, 148 | 1,035, 774 53, 167 | 370,852 1,371 | 266,155 | 288,677 | 1,672,223 | 5,900} 638,270 41. 24 
Mar. 1_...| 4,814,217 || 422,079 | 1,076,070 52, 637 | 371,149 1, 369 853 | 293, 622 | 1, 672,027 | 5,808 | 653, 603 41. 84 
ape. Red 4, 885 || 450, 787 | 1,089, 003 52,147 | 365, 113 1,367 | 267,244 | 280,044 | 1,639, 211 5,720 | 646, 249 41. 73 
ay 1.. 4, 854,173 || 454,710 | 1, 009, 213 51,814 | 363, 855 1, 364 | 267, 292, 843 | 1, 662,620 5,640 | 655,025 42.11 
June 1_.__- 4, 870, 885 || 454, 1, 074, 175 51,607 | 370,003 1,359 | 268,219 | 291,110 | 1, 693, 834 5,549 | 660, 721 42. 21 
wey i..... 4, 834,711 || 445,068 | 1, 057, 364 51,906 | 377,741 1,356 | 270, 294,916 | 1, 679, 384 5,453 | 651,477 41. 85 
Aug. 1....| 4,858,474 || 444,061 | 1,072,357 51,766 | 384, 134 1,354 | 270,218 | 295,977 | 1,679,379 5, 289 | 653, 939 42. 01 
Sept. 1_. 4, 864, 428,018 | 1, 086, 194 51, 681 | 385, 598 1,352 | 271,516 | 300,735 | 1, 684, 428 5,211 | 649, 353 42. 02 
Oct, 1..... 4, 906, 198 || 422, 1, 100, 920 51,846 | 391, 493 1,349 | 275, 302, 006 | 1, 709, 141 5,124 | 646,935 42. 34 
Nov. 1_...| 4,933, 167 || 407,456 | 1,101,453 | 51,813 | 393,118 1,347 | 276,828 | 307,199 | 1, 737, 405 5,127 | 651, 421 42. 53 
Dee. 1.....| 4,949, 247 || 408,940 | 1,095,724 51,848 | 391,158 1,344 | 279,865 | 303,172 | 1, 764, 634 5,054 | 647, 508 42. 62 
1927—Jan. 1..... 5, 001, 322 || 422,899 | 1, 092,061 51,581 | 396, 752 1,340 | 281,579 | 296,810 | 1, 824, 437 4,967 | 628, 896 43. 03 
1 The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency 


held by the Federal reserve banks, and consequently do not add to the total, which is exclusive of such currency. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT FEBRUARY 1, 1927 








Paper maturing— 








oe After 90 days but 
Within 90 days within 9 months 


Federal reserve bank 





Commercial, Secured by | Agri 
agricultural, | United States Bankers’ | Trade he pe 
and livestock Government acceptances | acceptances and livestock 
paper, n. e. s. obligations paper 





Philadelphia 
Cleveland 


Minneapolis 
Kansas City 
Dall 


ad 
sionals tthe af Ae 
ph ee ee ee ee ee ee 
pe ee be ee ee ee te ee 





EEE aa EY | 


1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS, DECEMBER 16, 1926, TO JANUARY 19, 1927, INCLUSIVE 











{In thousands of dollars} 


' 


Changes in owner- 
ship of gold 
t trans- 
fers and clear- 
ings 


Transfers | 
(for Government Transit clearing | FF = . TeseEve 
Federal reserve bank account) ae 





Debits | Credits 


7, 187 

12, 135 

7, 

10, 578 

4, 234 

4, 540 | 

9, 134 | 

1,987 | ° 
534 | 

3, 267 | 

2, 145 | 

3, 866 











| 


= oo 
> 


er 
” 
$ 


BBE58 


Philadelphia. _ 
Cleveland 
Richmond. 


BER» 
eg 
Z2SEERRE 


4 
Sse SISESIEE 


Prere® 
28 | S888SSSSSSSs 


Es 


BE 
B | 858 
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1 Includes Federal reserve notes. 
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